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NEWS SUMMARY 


6EHERAL 


BUSINESS 


Turkey, 

Russia 


hit by 
quake 


Equities 
slip 1.3; 
gold 
down $2 


A major earthquake measuring 
around 7.4 on the Richter scale 
hit Eastern Turkey ami an area 
or the Soviet Union between 
(he Caspian and Black Seas. 
Sweden's Uppsala Seismo logical 
Institute said the tremor’s 
epicentre was in Soviet 
Armenia, within 100 miles of 
the borders with Turkey and 
Iran. 

Turkish Radio reported 574 
confirmed deaths but the acting 
governor of the devastated 
region said that up to 3,000 


• EQUITY leaders finished 
with slight losses, after prices 
had fluctuated fairly narrowly 
in slack trade, FT 30-Share 
Index closed at 3».B, down 1-3 
on the day. 

• GILTS also faced thin 
demand and the Government 
Securities Index eased 0.02 to 
5S.38. 


• STERLING dosed at $I.64S2{, 
a gain of 32} points. Its trade- 
weighted depreciation widened 
to 45.6 (45.4) per cent.; dollar’s 
widened to L82 (1.81) per cent 


EPICENTRE! 
REPORTED 
HERE 



/ Iran 

/Iraq ’ K -y 


m GOLD fell a further 52 to 
$130.75. 

• WALL STREET was up L5S 
at 950.88 near the dose. 


• EXPORT HOUSES and com 
modity dealers have expressed 
concern at the impact of the 
exchange control restrictions 
introduced last week to stop the 
use of sterling in the finance of 
trade between other countries. 
Back page. Page 31 


EEC to help 
steel makers 


people had been killed. In 
Muradiye, close to the Iranian 
border, there were 500 deaths 
and 95 per cent, of the buildings 
were damaged. 

The area shaken by the earth- 
quake is largely mountainous 
and sparsely populated, but 
Yerevan, the Armenian capital, 
lies only 50 miles from the 
epicentre as specified by tbe 
Uppsala Institute. According to 
the U.S. National Earthquake 
Information Sen-ice, It- hit an 
-hour !(ir» mites frost of 
Tbilisi, capital of the Repuhlic of 
Georgia. 


• EEC COMMISSION approved 
a package of measures to help 
the European steel industry, pro- 
viding for production quotas and 
import curbs. Tbe U.K. quota for 
the first quarter next year is 
expected to be the equivalent of 
5.6m. tonnes of crude steel — the 
same as in the first quarter this 
year, but less than expected in 
the final quarter. Back Page 


Rhodesian 
aircraft strafe 
Mozambique 

Rhodesian aircraft pounded 
.Mozambique positions in retalia- 
tion for a mortar and machinc- 
zun barrage on soldiers hunting 
NMionahst guerillas, the coun- 
try's Mtlitary Command slated. 
The Rhodesians claimed to have 
inflicted casualties, but did not 
say where the engagement look- 
place. It is the first time Rho- 
desia has admitted using aircraft 
against Mozambique. Geneva 
conference Back Page 


• REPORT by car industry 
managers, shop stewards and 
civil servants has concluded that 
Ford's Halawood plant operates 
less cfficieatfy. 

lactory on the Continent. %r Ra£V 
Page 

• UNION INITIATIVE is ex- 
pected to-day to try to end the 
strike of Leyland toolmakers in 
Coventry. The strike of body- 
builders at Chrysler's Linwood 
factory is likely to end to-day. 
Page 13 


• CHRYSLER is falling into line 
with the other main car makers 
by raising prices by an average 
of 5.9 per cent from to-day. 
Pape 13. Nissan fears that some 
of its U.K. dealers may switch 
to West European cars, now that 
U.K. imports of Japanese cars 
are unlikely to increase greatly. 
Page 7 


Protest at Maze 
conditions 


Six women, naked except fre 
blanket*;, squatted in a Belfast 
tent to protest at conditions for 
those on remand at the Maze 
Prison. Remand prisoners, 
demanding the return of special 
category status, had to he carried 
bndilv into the dock at Belfast 
Magistrates' Court. A soldier 
on patrol died when a sniper 
opened fire in West Belfast. 


• COMMERCIAL OIL is 
expected to start flowing from 
the Occidental Group's Piper 
Field within the next few’ days — 
the seventh U.K. field to be 
brought on stream. BP expects 
in start producing gas from the 
Forties Field early next year. 
Page II 


U.K. to share in 
£ 188 m. contract 


Accidental fall 


Mr. Cyril Bennett. London 
Weekend 1 ? programme con- 
troller. died accidentally when 
he fell from his sixth-floor Vic- 
toria flat, the Westminster 
Cnrnner decided- There was 
nothing to suggest that his death 
was deliberate. 


• AUSTRALIAN mining project 
contract worth £18Sm. has been 
awarded to Britain's Mitchell 
Cents group in association with 
the Minenco subsidiary of Con- 
zinc Rlotinto of Australia. 
Page 22 


Cruise cancelled 


• DENMARK faces growing dis- 
ruption after a decision by oil 
and petrol drivers to continue a 
strike, which is already drying op 
supplies to industry- Page 4 


Thomson Holidays' cruise vessel 
the Ithaca has been stranded in 
Malaga. Spain, by a seamen’s 
strike. More than 600 Britons 
due in leave yesterday have been 
offered iheir money back or 
replacement holidays. 


• ARGENTINA signed a 860m. 
loan agreement with a syndicate 
of British banks as pirtt of a 
series aimed at raising up to 
8350m. Page 24 


Plonked outside 


The National Union of Licensed 
Victuallers is to fight a plan by 
Unigale to test-market deliveries 
of wine th rough its milkmen at 
Harpenden, Herts., over Christ- 
mas. 

Pavirf Storey has won tbe £5,000 
Booker prize for fiction for 
Saville. his novel of pit life, 
Duhhshcd by Jonathan Cape. 

Lieut. William BUgh's log book 
or bis voyage on the Bounty- 
after the mutiny fetched £55.000 
at Christie's. Saleroom, Page 2 


• SWISS-BASED chemical 
group Sandoz is to raise, about 
S120m- in the Eurobond market 
with a combined equity and con- 
vertible issue. Page 25 


• BROKERS Pidgeon Maguire 
and Co. and Cohen de Snaitt are 
to merge. Page 8 


COMPANIES 

• TESCO increased pre-tax profit 
to £10.1Sm. (£9J32m.) in the 24 
weeks to August 14. Page 21 
and Lex 

• HOUSE OF FRASER operating 
profit rose 49 per cent, to £4JSSm. 
in the. third quarter, . Page 21 
and Lex 


CHIEF PRICE CHANGES YESTERDAY 


(Prices in pence unless otherwise 
indicated) 
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to 
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RISES 

Allen fE.) Balfour ... 

BATs tods 

Bristol Plant 

Halllte Holdings 

fl,iwher Siddcley ... 

Hunting Gibson 

Kinlocb 

Lad broke 

Minet Holdings 

Pilkington 

Raral Elect 

Robb Calcdnn _ 

Stocklake Holdings ... 

T.nc and Lyle 

Tesro 


BH South 125 + 17 

Ktllinghzil 280 + £2 

Northgate Expin. ... 405 + 


50 + 
235 + 
9 + 
94 + 
885 + 


116 
230 
S3 
129 
266 
218 
41 
26 
228 
27 i 


4 

4 

3 

5 
7 

4 

40 

3 

3 

4 
7 
3 

3 

4 
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FALLS 

Edworta (1936) 

Foseco Mlnsep 

Gillett Bros. 

Group Lotus 

GKN 

Hulett's Crp 

McCorquodale 

Unilever — 

BP 

Angio American ... 
Cons. Gold Field Aust. 

Doornfontein 

Kinross ..... 

Randfontem Estates... 


28-4 
124-10 
148 -.7 
12-3 
228 -4 
108 - 9 
120 - S 
380 - + 
700 -8 
240 -6 
170-6 
250 - 25 
235-20 
£ 22 . — 1 . 


Economy— not Queen’s Speech legislation-- ‘will dominate’ 


Rise in jobless. 


warns Callaghan 


BY RICHARD EVANS, LOBBY EDITOR 


MR. JAMES CALLAGHAN economic and political changes modifications might have to be 'is passage because of lack of 
warned the country yesterday necessary for Britain's long- made to the Bill time. 

that the rate of unemployment term recovery.” Ministers, are already prepar- The target date for the first 

was likely to continue to rise in The major item of legislation ing to neutralise much of the direct elections to Strasbourg is 
the U K. in the coming months in 0,6 session is without doiibt anti-devolution feeling by offer- May or June, 1978. There is .a 
because of the failure of world measure devolving substan- ing a referendum on the pro- growing belief in Whitehall that 
trade m imnrn,. a. ranidiv tial powers to separate assem- posals if they see this as essen- the date is an unrealistic one for 
TO improve as rapioiy as iQ . ScotJaiJd ^ W ales. tial t0 rav6 ^ centre-piece of the U.K. 

Tho Devolution Bill which will their legislative programme. ‘ A- major Bill that the Govem- 
be presented on Tuesday and A second, major constitutional meat is determined to get 
. : _ through, however, is the Aircraft 


expected. 

In a Commons speech, launch- 
ing tbe legislative programme 
for the coming session. Mr. 
Callaghan concentrated heavily 
on Britain’s economic difficulties 
and ■ emphasised the sacrifices 
that would have to be made by 
the community. 

The problems facing the Gov- 
ernment as the Cabinet prepares 
to-day for the harsh cuts in 
public borrowing that will be 
necessary to secure the IMF 
loan, were underlined by the 
Prime Minister's foreeast that 
the rate of inflation would not 
decline over the next few months. 

The grim tone of Mr. 
Callaghan’s speech confirmed 
both Labour and Conservative 
MPb in their view that the 
coming session will be dominated 


A warning that further defla- 
tionary measures could have 
a damaging effect on the 
social contract relationship 
between the Government and 
trade unions was given yes- 
terday by Mr. Len Murray, 
general secretary of the TUC. 

TUC leaders are to seek 
a meeting with the Prime 
Minister, ostensibly to com- 
plain about the Government's 
decision to delay appointment 
of safety representatives in 


Industry On-cost grounds, at 
which thqy ; wlH express 
concern about .the. overall 
economic . situation. The 
TUC general council, which 
recently put its economic 
case to Internatlenay Mone- 
tary Fund represenatives at 
the invitation of the Chan- 
cellor, warned that “ deflation, 
whether caused by pub lie 
spending enfs, increased taxes 
or both."- would have most 
serious cpnsequendes. Page 13. 


and Shipbuilding Industries Bill, 
which was lost in the last session 
because of the implacable opposi- 
tion in the Lords to the Inclusion 
of ship repair companies. 

Tbe Bill will be reintroduced 
this week, have Its second read- 
ing in early December, and be 
forced through the Commons as 
rapidly as possible. 

It will then be up to the Lords 
to decide whether to allow it 
to pass quickly with the 12 
ship repair yards included, or to 
delay it until tbe end of the 
session by the use of their built- 
in majority. The Bill would then 
become law under the terms of 
tbe Parliament Act 
To total, there are 16 'Bills 



goes to U.S. 



BY KEYIN .DONE, INDUSTRIAL STAFF' 


THE OBSERVER has ■been the deal can only be understood 
acquired . by. Atlantic * Richfield, in the context of tbe nil com? 
the U.S. oil corporation, which pany’s wide-ranging interest in 
has obtained a- SO per cent, in- public affairs. The Aspen 
l e rest in the ailing Sunday news- Institute has a reputation of 
paper. No money has been paid being one of . the world's fore- 
for this share by the oil company, most think-tanks, and this intel- 
but it has entered into a. short- lectual reputation for indepeu- 
term legal commitment to ensure dence was clearly found attrac- 
the paper’s immediate future,- tive by The Observer trustees, 
although how much money this The final composition of the 
involves and over what period new Observer Board has not 
remains unclear. been decided,' but jt will include 

The deal brings to a climax Lord Barnetson, chairman of 
a series of negotiations pursued United Newspapers. Mr. Tho ru- 
by The "Observer over, many t° n Bradshaw, president of 
months with several companies Richfield, and Mr.. Cater, 

and individuals in -an attempt to .The dealm cans that a sub- 
secure its future which was sidiaiy. of Atlantic -Richfield .will 
theatened by mounting losses and ?^S mre f®J£!5 r ceat * op . ob j!5 I Tv r 
falling circulation. " td - ani * P« r cent., of. the 

Lord Goodman, chairman of 


Observer Magazine. It takes 

.The Observer trustees, - said ™ Machinery 

yesterday: “At the end of the f* *£ 1 *2f l Sj d 

day we have achieved a result SeI It be°^^d to H the 
with which wc vprv sAlisficd uib 8» Jt wm M IC&pPCx to tDC 

Sd to manT^ kV » oa fa ™ rable 

than we could have hoped for.’ Ab ' ve ^ m Bpard _ m 


The trustees feel that the 


by the economy rather than the debated before Christmas, is the measure, which will institute t g. e 0liee _v sneeeh 

major items of legislation con- most significant constitutional direct elections to the European than nriia l because 

* *- *»♦— **•«• — Parliament: will not be intro- fa i e oe cause 


tamed in the Queen's Speech, change introduced this century- rm iuuiou. win n m oe intro- _ r th . i--,**, the Devnlu- 

Mr. Callaghan's attitude was Ministers see it as essential to duced until much later in the £ Bill will take but others 

that the Government intended secure the legislation by the end session when. it is hoped that the _ a y be introduced at a later 
to remain in power to complete of the session if the challenge Devolution 'Bill will be well on ct a o e tf time can be - found The 
its legislative programme so long from the Scottish National Party its way through Parliament. Lending Rights Bill may come 

as it maintained its majority in is to be met effectively and the Ministers continue to insist into - th^ category- • 

the Commons. prospect of the U.K. breaking up that there is every Intention of nthor imnnrtant items include 

He promised there would be ended. getting the] -BOt on to the Statute Ie SSSo™ OT taSSrial 

no short-term gimmicks and the But the measure continues to Book by autumn, but there are riP innm.mr after tfa* Rniinrk 
Government would remain meet fieree resistance, and it Indications, that the' Direct aner ouuock 

“steadfast in bringing about the seems probable that substantial Elections .Bin may not complete 


Continued' -on Back Page 


Text of Queen's Speech. Parliament and other reaction. Page 12L # Editorial eomment Page 18 


Japan offers to 

more 




BY CHARLES SMITH. FAR EAST EDITOR 

JAPAN WILL offer to- increase Japanese 


TOKYO* Navi .24. •' 


fiscal year to 86.000 landing with Europe, btft-ttte exports wbe the EEC Heads of 
its imports of European farm tonnes), and various types of Japanese letter predictably does a problem which lias: deep-rooted 
products and to restrain its car meat and sausage products, not. try. to settle this by making causes.. 

exports to- the U.K. under the Some of these were previously undertakings about a given 7 lCv«K As the Japanese see it, the 

terms of a' letter setting out its banned under Japanese health of Japanese exports. ’□ext stage is for problems ini. 

proposais tor correcting the regulations. ' r ' n ’“ •* — *■ „ . A««j«m»«. . 


Anderson hopes to establish an 


agreement with Atlantic Rich- extra advisory council which 
field offers the best opportunity atte n,pt to “ extend the 
from The avail able offere of pre- international, reach "of the paper 
serving - the editorial mdepend- by including “ outstanding rOpre- 
ence and distinctive character" 5 entatives ’’ from a number of 
of the paper. countries. The chairman is likelv 

One of the conditions of the to be British 
agreement, say the trustees, “is Mr. Anderson .said yesterday: 
that the purchasers wiR do their “ 1 have spent many years work- 
utmost to maintain the editorial tog with institutions engaged in 
traditions and journalistic stan- the .development and exchange 
dards of The Observer." . .. of Ideas. It is in the- spirit of 
The deaL - which has been, renewing and building a : vital 
broadly welcomed by The institution for communications 
Observer chapels (union branch that I welcome this opportunity 
offices) was first proposed 12 to : Income- -a member of the 
days ago by Mr. Kenneth Harris, Observer partnership. ' 
an Observer journalist and Pro- “ This has been a profitable 
lessor Douglass Cater, a director, publication for most of its 185- 
of the U.S. Aspen Institute for year history and we see no 
-Huma n i s tic Studies.' ." reason to believe that it cannot 

'Over dinner in London they continue as a strong and viable 
decided toVtry' to interest Mr. publication" 

Robert Andferson, chairman . of Mr. Cater said yesterday : “ We 
both Atlantic Richfield and the are all feeling the sense of a 

^Aspenjnstituta in acquiring - conthraM on Back Page 
The Observer. -Sources close ,tn - ^ 

the; company tn-fke UA say tiiitt : l«e OegotiatiOT®, IVge 1* '-. 


■ ■■ '■ . JJ 11 ' >■ • . - 
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Japanese trade imbalance with 
Europe which is due to be de- Cigarettes 
livered to Ule EEC Comntission T ® e Japane „ Bote h „ sl) 


I 

»» 

i 

as 


to-morrow. 


believed to promise libera lisa- 


Mr. Takeo Miki, the Prime jj| on 0 f c [g are tte and tobacco 
Minister, will approve the final importing procedures and lo 
text lo-o ight and also indicate propose an increase in the 


his* readiness to tiold bilateral JX ofretaM store, licens^ J3S* *22SZ m °° V 


apparently accepting. 

Japan 1 clearly hopes tbai the- 
letter will be enough to stave off 
punitive .action against Japanese 


talks with the TOC both at t0 handle foreign cigarettes. Tbe 
government level and at tota [ value of these and other 
industry-to-tndustry level on f 00( j , mpor t concessions was not 

worldwide shipbuilding prob- spe i Ied out by official5 . to-night. ■ „, h(k vwr nf 

lems. These concessions (which ex P°ris Ivhe nthe EEC Heads of 

Apart from these shorl-tenn appear ^ Tw S£n bitter^ T* 11 me€t ‘ 

concessions. however. , lhe opposed by the Ministry of in E. on w ° ve ® ber . . 

Japanese axe making it clear Agricurturei should have a - The ..note does not pre^eni 

toat they will not submit to marked Hhort-term effect on the h ?j?f v f5teJfon 0 c: ff tn rtfp Furboean 
European pressure for major Japanese, export earnings of P le J® 

new restraints on exports. certain EEC member countries trade problem. It m said .to cpn 

Precise details of the Japanese i nc i uc[ing F rance and Denmark. taM L; a ^ a ? ble 
proposals for dealing wiw the The .letter appears to have Problem-.to basic causes such, as 

EEC trade problems were not handled the detfeate problem of *e differing stractur^ of the 
being released to-night and will Japanese car exports to Britain Japanesfc - and _ ^European 
not be published until the EEC hy pointing out that Japanese economies and the imbalance of 
Commission itself has received motor manufacturers are now effort between Japan and Europe 
the letter and bad a chance to individually curtailing their ship- in remit- years in , trying to 
react to it. .* meats and stressing that these develop) sales in each other’s 

However, summaries were efforts have the support of the market?- '• 
made available by government Government. ’ The ^Japanese, are also openly 

spokesmen indicating that the Nothing specific is being said voicing Itheir fears that suhnus- 

Japanese are proposing a senes about proposed percentage sion toj pressure for .the intro-, 

of steps which could have a° - shares of the U.K. car market but Auction}, . hf export restraint 

appreciable short-term impact j t wou id appear that Japanese would -f toerely invite other 
on the balance of trade witii. exporters are going to do their countries (particularly the. U.S.) 
the Community (now running in best to hold back shipments to t° make similar demands. 
Japan's favour to the tune ot the point where they will end tile Japan, has already been asked 
about £2-5bn. a year). year with something like the 9.3 by the ^JS. to bold. bilateral talks 

Food products which stand to per' cent, market share Japan had on st 
be affected by tbe proposed to 1975. exp 


exports. . -which ‘ it 
if 'Win be asked to res- 


^ecwju "in 

unport liberalisation measures _ Most Japanese officials and train Ja the way m which -It Is 

eadjf doing . i 
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The ; 'i>oint at issue is the individual sectors — such as ; ApiiBiatnianis mvb. 

relative shares of Japan and the shtobuildtog — - to be talked over I art* - — . .... 

EEC countries in tbe world ship- mAdetail and for. European ; '"««« 
building market and the extent exporters :to redouble their ^ 'SSwiST.. ■« 
to which Japanese industry is efforts to seR manufactured 1 ciwwnrs - _. ..- z 
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wrnch Japanese industry is efforts 
prepared to reduce its opera- goodk in Japan.- 
tions. EEC shipbuilders have 
demanded bilateral talks on this 
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include butter, skimmed milk businessmen regard shipbuilding already^ doing in Europe 
(quota to be trebled during the as hte most difficult and danger-. Japan's' view of the 7 present 
second half of the current ous of the various issues out-' EEC -trade situation- bs that 


Steel union demands inimediate 
talks on retirement at 


!.f- 


BY CHRISTIAN TYLER. LABOUR STAFF 


THE BIGGEST trade nnion to 
the steel industry, will to-morrow 
lodge a claim with the British 
Steel Corporation for retirement 
age to be lowered to BO. 

News of the move by the 
104.000-member Iron and St?o 1 
Trades Confederation c« s 
only a day after the mm-.-rs' 
leaders called , a ballot seeking 
support for industrial action to 
back a similar claim. 

Mr, Bill Sirs, general secretary 
of the confederation, said yester- 
day the miners’ decision had 
highlighted ah important issue 
and would encourage the 
Government and nationalised in- 
dustry employers to take 
seriously the demands of those 
whose job® were particularly 
arduous. 

The National Union oF Mine- 
workers’ claim for retirement at 
60 from January 1, is in danger 
of breaching the pay policy- Mr. 
Sirs said his union would be. 
taking . the .economic circum- 
stances into consideration. 

“We realise that this will 
have to be phased in and that it. 
wilt be expensive, so we are. 


looking most ait certain cate- 
gories, such as men who work on 
coke ovens end blast furnaces. 
But we want immediate negotia- 
tion for these people.** 

Like the miners,, the steel- 
workers will be pressing for 
.special attention For the men 
with the hardest jobs, and 
arguing that, earlier retirement 
could open, jobs for young 
unemployed who are among tbe 
hardest hit by tbe present reces- 
sion. 

Mr. Sirs said -other, steel 
unions were, like his own, com- 
mited to the principle of reduc- 
ing the retirement age. . The 
small, but important National 
Union of Blastfuroacemen, has 
already written to the BSC ask-' 
mg for negotiation on its claim- 
tor progressive reduction of're- 
tirmg age to 60 by 1982. The 
NUms ultimate target is 55 by 
the middle of 1980. 

Pressure from the unions for 
what could be a costly scheme 
will not ' go down . .well ‘ with 
, "ritfsh steel Corporation: 
already struggling to overcome 
its own recession. 


Meawriule, the date of the 
miners a ballot was yesterday set 
for December S and ft Returns 
have t^-be in by December II-, 
for epdriting by the Electoral 
Reform Society, ; .i ; 

.The t papers will ask the 
raineritfwhether they agree with 
their lgrionft rejection ;of a Coal 
Board 'offer for staged voluntary 
Tetirengent down to 62 years" of 
age . far? underground workers 
when- dip incomes- policy' allows,' 
and whether they will’ gjve 
the. tufipn’s -national- executive 
authority to call industrial 
action necessary’* - 

In Ybritshire. a leading, branch 
secretary predicted that. 80- per 
cent ' jf :'■&*' area's 86,000 : miners 
"would, 1 ‘Yoio.’ for ietieto." Mr. 
Charlie. Cbuxm. secretary of the 
Sbariston Cooiery- branch near 
Wakefield, said it had . been 
every -Rsnerts dream' for more 
than fialf " a century, to be -'able 
to retire ^ fiO.: 


Editorial ; Comment Page 1? 
News Analysis oh mlneri' daim. 


“The absence of a flow 
of money from the City for 
firms must,under almost 
any circumstances, stem 
from the absence of demand 
from managements.” 

Sir Geoffrey Howe 


“If there areprofftable opportunities forinYestmerit,’ , 

' Sir. Geoff rey-Howe assorts, "‘then under mort ^uifittances the 
• money will be forthc6mi^g.* , : : : . 

• .Profitability stems fFom busin^S:efFi.cien^. And few z function5 
within any industry' contribute as much- ^as Efficient materials handlings 
< The experience, skill and resource of this company are at the.. 

. rtiisposai of.any management'concerned about the effectiveness 
. of-its handi'mg methods. 
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LOMBARD 



BY ANTHONY HARRIS 


THE SAVAGE reici position of 
the Bank of England's “ corset ” 
on baDk dcp os; Making is not 
just a way of imposing credit 
restrictions— though it will cer- 
tainly bave a damaging effect on 
credit, as the stock markets have 
realised. U is also a way of 
rendering the growth of the 
money supply, which is supposed 
to he the variable which mone- 
tary policy aims to control, 
largely meaningless. This may 
indeed be what recommends the 
measure most strongly to the 
authorities, for as will be seen, 
the corset does more to limit 
monetary growth than to limit 
the growth of credit. 

They privately admit that 
more than half the reduction 
in monetary growth which will 
result will be what they politely 
call 41 optical.'’ Monetary 
control as proposed by 
monetarists is a matter of 
controlling the forces which 
make for monetary growth — 
public sector borrowing and 
funding, and the power of the 
banking sysigm to lend on any 
increase in deposits — to produce 
the desired monetary result. The 
money supnly measures the suc- 
cess of the policy. 


lei markets, and both the public 
and private sectors wili be able 
to borrow without any effect on 
the money figures. However, 
private citizens and companies 
too small to command a saleable 
name :n the markets will be 
cut n.T It is a very selective 
kind of squeeze. However, the 
drop in reported monetary 
growth will be something like 
two or three times as bie as the 
reduction in credit availability, 
so the Title man can comfort 
himself, if he finds it comfort- 
ing. with the thought that he is 
suffering for the greater good 
for for the good of the greater, 
if you prefer). 

Tf the growth of the money 
supply actually represented an 
excessive growth of credit in 
the economy, this would clearly 

be a '.'■3V of evadin’* rhe issue: 
but in fact it is rather a bad 
measure. 


Threat 


Smaller part 


The corset system takes a 
short way round these problems. 
It asks the financial markets to 
play the game backwards — to 
start from "the final score, and 
work out appropriate moves to 
get there. By limiting the growth 
or interest-bearing hank deposits, 
under heavy penalties, the corset 
largely predetermines the future 
growth of the mene;- supply 
i though not entirely). The mar- 
kets then have to adjust to a 
system in which the hanks are 
forced to play a smaller part. 

The result will certainly in- 
clude a .court deal of disinter- 
modlaiior — and th:-r rt is a word 
for you. as Hurapty Dumpty 
would bav? put it. Basically r he 
hanks cease to b ! d for deposits, 
since the amount they can bold 
is limited, and bank deposit and 
CD rates fall. Those with funds 
to deposit turn to other outlets 
— company treasurers may buy 
Treasury bills or local authority 
paper. Borrowers will at the 
same time issue commercial 
paper if they have a good 
enough name. 

As a result a good deal of the 
borrowing that used to be done 
through the banks will he done 
outside in what are called paral- 


Th<? faults of the present 
“ broad " monetary measure, M3, 
have been much discussed, and 
I will only single out one or two 
of them. For one. a sharp rise in 
interest rates is likely to produce 
a sudden rise in M3 simply be- 
cause the banks, by offering 
higher interest rales, bid money 
away from other financial insti- 
tutions — notably the building 
societies — whose deposits are not 
included in the money supply. 
The implied threat of a squeeze 
may abo provoke precautionary' 
drawing and re-depositing of 
overdraft facilities; and possibly 
a certain amount of round- 
tripping. where money is bor- 
rowed and rc-in vested in the 
money market hecause prime 
borrowers (including some pub- 
lic sector borrowers, I believe) 
can make a profit out of it. 
Finally. M3 includes foreign cur- 
rency holdings of U.K. residents, 
so it automatically shoots up 
when the pound drops — a third 
of last month's growth was due 
to this cause. 

One final observation: even if 
M3 was a good measure, the use 
of a deceptive restriction like 
the corset might still be justi- 
fied if the target rate of growth 
was wrongly chosen in the first 
place. The fact is that the Chan- 
cellor's 12 per cent, target was 
more or less pulled out of a hat, 
and the fail in sterling has made 
it a Treat deal more restrictive 
than he intended. What we 
elearl v need is belter measure- 
ment and more rational target ry. 
Until then, faute de roieux. long 
live the corset. 


RACING 


BY DOMINIC WIGAN 


Purchase seems worthy 


DAVID MOBLEY and Bob 
Davies, who hare combined to 
land several attractively priced 
winners in the last two or three 
davs, should continue their 
profitable ran at Towcester this 
afternoon. 

I expect they will win with 
Saintly Purchase and Vu I pen's 
Trout and go close to scoring 
with Murray Flash. The first to 
run is the hay Welsh Saint 
gelding. Saintly Purchase, in the 
Sbowsley Hurdle. 

A winner over the minor 
obstacles a’t Ascot and Don- 
caster last term— winning on the 
latter course by five lengths 
from Minewa — -Saintly Purchase 
has had only one race this 
season. Just under a month 
ago the Bury St. Edmunds four- 
year-old ran well for a long way 
before tiring and finished un- 
placed behind Oranmore in 
Saodown's Doug Barrott Hurdle. 

That run. his first for over six 
months, has brought Saintly 


TAUNTON 

1.00— Lantern Light* 

2.00 — Dnnnwynk 
2.30 — Uncle Leslie** 

TOW'CESTEH 
12.45 — Saintly Purchase 

1.15— Good Relations 

1.45 — Raj nma] 

2.15 — Tom Bombadil 

2.45 — Vnlgan’s Trent*** 


Purchase on considerably, and it 
may give him the edge over Josh 
Gifford’s five-yearold Sporadic, 
a promising third behind Oran- 
more at Folkestone, and the 
Peter Bailey trained six-year-old 
Brief Chance. 

Brief Chance, a fast-finishing 
third behind Captain Ezra in Toe 
Waltham Hurdle at Leicester 
ten days ago. is suggested as the 
one most likely to bustle up the 
selection. 

Vulgan’s Trout a powerful 
eight-year-old with five second- 
placed efforts from his last six 


runs (the sequence was inter 
rupted with a dead heat) looks 
to bave a favourite’s chance in 
the Gaytan Chase. 

Morley’s luckless Wily Trout 
gelding, a five lengths second 
behind the top class Glanford 
Brig^ from whom be was re- 
ceiving more than two stone at 
Leicester early last wok. should 
be up to conceding 51b to Laurel 
Branch. 

Although Murray Flash has 
strong claims to serious con 
sideration for the Knight Frank 

and Rut ley Opportunity Hurdle 
qualifying on his impressive 
-mid-season form of last cam- 
paign. his two disappointing 
recent displays make me favour 
Hajmufnj. 

At to-day’s other meeting at 
Taunton, Uncle Leslie should 
prove up to winning the Gauntlet 
Hurdle in which he meets Stock 
ing on level terms and Lantern 
Light appeals as a sound bet 
for the Necktie Hurdle. 


SALEROOM 


BY ANTONY THORNCROFT 


Bligh log-book makes £55,000 


YESTERDAY was one of those 
days when London reaffirmed its 
position as tile centre of the art 
world. Both Sotheby’s and 
Christie’s held extremely suc- 
cessful sales, with some ex- 
tremely high prices. 

Christie’s 'had, perhaps, the 
edge in human interest by sel- 
ling for £55.000. the log-book 
kept by Bligh of the Bounty 
after be had been set adrift with 
18 loyal crew members after the 
mutiny. 

The small leather-bound book 
contains in 100-odd pages the 
story of the 3.500-mile voyage of 
the 23 ft. open boat from the 
middle of the Pacific to the 
landing on Timor. It is effec- 
tively stained with seawater. 

The logbook had stayed in the 
Bligh family, but its existence 
was unknown until recently. It 
was bought for an anonymous 
client by Maggs. the London 
booksellers, who outbid the 
Guildford dealer TTaylen. There 
is a 10 per cenL buyer’s premium 
to be paid on the price, which 
was £5.000 above Christie’s 
upper estimate. 

All told, the sale of atlases, 
and natural history and travel 
books, totalled £212,290. with 
over 98 per cent. sold. 

A copy of John Gould's and 
Bowdler Sharpe’s monograph on 
hummingbirds, spreading over 
five volumes and containing 360 
hand - coloured lithographic 
plates, was bought hy Sabin for 
£11.500, while another famous 
natural history work. Levillant’s 
Histoire Naturelle des Perro- 


quets, with 145 plates, went to 
Hammond for £7,200. 

Mr. Michael Heseltine. Conser- 
vative spokesman on the en- 
vironment, paid £7.200 for John 
Gould's Birds of Great Britain 
and Traylen acquired a copy of 
Ticelve Months of Flowers by 
Robert Farber, for the same 
price. 

Some high prices were paid at 
a Christie's silver auction, wbicb 
realised £227,275, with over 97 
per cent sold. 

A Dutch two-handled soup 
tureen, cover and stand, by 
Beumke of Amsterdam, made in 
1794 and sent for sale by 
Baronne Alix de Rothschild, was 
bought by S. J. Phillips and 
Partridge Fine Art for £19.000 — 
over three times the forecast. 

A composite Charles II and 
George H silver gilt toilet ser- 
vice, made partly c. 1680 and 
partly in 1740. sent for sale by 
the Chequers Trust, was bought 
by Koopman for £12.500. A 
higher price was £16.500 double 
the estimate, from S. J. Phillips 
for a George IT oblong tray by 
the celebrated Paul De Lamerie. 


angelo black chalk study of a 
male rorsa sold for an astonish- 
ing £162.000 (plus the 30 per 
cent.) to a European private 
buyer. 

It was an auction record for an 
Old Master drawing and com- 
pares with a previous high of 
£42.000 for a Michelangelo, and 
£58,000 for an Old Master, 
Diirer drawing, sold in 1969. 

The Michelangelo, which car- 
ried a pre-sale estimate of 
£40.000-£60.000. was the high- 
light in an auction of a further 
31 Old Master drawings from 
the Gathome-Hardy collection. 
Between them, they brought in 
£416.150. with just two minor 
lots unsold. 

Ward-Jackson. a London 
dealer, paid £78.000 for Car- 
paccio's pen and brown ink Sacm 
Conversazione, an auction record 
for the artist. The same buyer 
acquired A Pagan Sacrifice by 
De Maineri for £48,000. 

Other notable prices were the 


Michelangelo record 


Christie’s jewel sale made 
£179.841. A private buyer gave 
£25.000 for a sapphire and dia- 
mond ring, and the London 
dealer Graff paid £20.000 for a 
diamond ring set with a diamond 
of 12.25 carats. Both prices were 
on target. 

In terms of price, Sotheby's 
managed even better. A Mlchel- 


£22,000 from Tan-Bunzl for 
head of the Virgin by Giorgio 
and £19.000 from Ward-Jackson 
for a Cesi red chalk of a boy 
playing a viola. 

Sotheby's brought to an end its 
week of Islamic auctions with a 
sale of paintings, some with 
Middle Eastern interest. The 
top price was £24,000. double the 
forecast, for Ruins at Baalbec by 
David Roberts. The Carpet Seller, 
by John Frederick Lewis, also 
doubled its estimate at £20,000 
in an auction whicb realised 
£441,452. 



■jerr 


APPOINTMENTS 


A f 






Board posts at Thom 
Consumer Electronics 


, • '.-/'hi 

• I|V 


1 * 
L 8 


Mr. Kevin F. Crum pi in and Mr. Pbvne. Mr. M. J. Small Mr, H- J. after completion of his iwo-yt 
James M. Ross have joined the Tiiney and Mr A. N. wheal have term of office. Mr. White rema 


reraa. 


Board of THORN . CONSUMER become directors of Bland Payne, a member of the general ca 
ELECTRONICS. Mr. CnnnpUn wifi * mittee. Lord Remnant con Uni 

continue to be responsible for in- Mr. Leon Wilkinson is to . be as the other deputy -tiudnoan 


dustria! relations within TCE. Mr. the regional general manager for 
Ross has been appointed UJC. North and East Midlands region 


sales director in succession to Mil of LLOYDS BANK in succession .*£:*****?* has be 

“Jack- S. Wilson, who will re- to Mr. Aleck Glendas, who is SBirmt 


“■ wuii viu re- in Mr. rtitcn uwnu-u, i>mu to ■pfh i’i 'r w ng dlw 

mam a director until his retire- retiring after 42 years' service. Wc * a 

Mr. Wilkinson, who takes up his Conmwnw*»za). 
new appointment on. December 1, . 


meat in 1977. 

★ 

Mr. A_ F. Raw-son 
appointed chairman , 

JANES from December L -Mr. deputy manager 
Rawson is a main Board director * 

of the Barratt Group, which 


has been ** City OfflTe-bronch’ 

nas been h bank, where he has been director ofROLLS-RO\ CE (1ST 
°i «- C. ji_.tr. has been armtnntMi a nW,*. 


has been appointed a vice-cfa: 
man. ■ V 

Mr. N. Freeland, Mr. J. A. D. , _■* 

Mr. X. A. C. Brass has be- 


acquired Janes in an a&oefi Wd Keckitt. Mr. J. E. Latham an d Mr, J- A. C . 1 

earlier this year' Wd Mr. B. E. RMehalgh, previously appointed prefcri manager, im 

earner mis year. w|lh Hart Morris and Co., will be national nil traffic at the Innf 

Mr Lk Dowse tt. chief erem *>»ninc Me ANALLY WONT- headquarters of ^BRITISH RAD 

2»SU9 “j*8£"£S M , B. E. F £ 1s 


SfWai sljsjs* ~ ■*- 

Stal.rT'S.nu” PECKSTON GROUP. M£mn ret.n* rt the end of , 
Mr. E. E. Stedman (also of Arnold has been appointed year. 

Federated Chemical Hnlr«n»o director and general manager. *■ 

from aetive buSh^ in MardT Vernon Wire and Chain. Mr. Neil Mr. R. J. Warren has joined 

* re . Manners becomes a director of executive staff of The BRIT1 
Mr. P. D. Tfndley, whose retire. Feckslon Group Development from ELECTRIC TRACTION C( 

ment as dVputy SaSS of December 1. Mr. John Vaughan PANY with a view to his he 
B 4.T Industries has already made managing director. Peck- appointed to the Boards of s 
been announced, will resign, as ston Engineering, from the same sidlary and associated compan 
one of the EAT representatives on date - j. _ 

the Board of MARDON PACKAG- * The ASSOCIATION OF INI 

Kg INTERNATIONAL W 'on Mr - G. A. stout has been ap- PENDENT ‘BUSINESSES 
November 30 and will be sue- pointed a deputy chairman or the elected Mr. Colin Panrls as ch. 
cecded by Mr. N. J. M. Bennett. ASSOCIATION OF INVESTMENT, man. succeeding Mr. Patrick 
a director of ELA.T. Industries TRUST COMPANIES on the L*sxk>, who has. been made pr 
from that date. retirement of Mr. J. G. C. White, dent 

* ■ 


O £ HOME CONTRACTS 

as chairman of the CITY ARTS 
TRUST. Mr. Wilfrid Dewhim and 
Mr. Philip Chappell have become 
vice-chairmen. Mr. Kenneth Cork 
has given up his vice-chairman- 
ship. but both Sir Gilbert and be 
are remainng on the Board. Mr. 

Nicholas Goodison and Mr. Ron 
Peat will be joining the Board. 

★ 


Burmah company will 
build £3.5m. plant 


t Indicates programme in 
black and while. 

BSC l 

9.41 axn. For Schools. Colleges. 
12.35 p.m. On The Move. 12.45 
News. 1.00 Pebble Mill. 1.45 
Bamaby. 2.00 You and Me. 2.14 
For Schools. Colleges. 353 
Regional News (except London!. 
3.55 Play School. 4.20 AstronuL 
4.25 Jackanory. 4.40 Blue Peter. 
5.05 John Craven's Ncvysround. 
5.15 The Oddball Couple. 

5.40 News. 

5.55 Nationwide. 


6.45 To-morrow’s World. 

7.10 Top of the Pops. 

7.40 Sykes. 

8.10 Kojak. 

9.00 New*. 

9.25 The Big Time. 

10.15 Omnibus— USA. 

11.05 To-nighL 

11.45 Weather Regional News. 

.All regions as BBC 1 except at 
the following times: 

Wales— 5.15-5.40 p.tn. Bilidowcar. 
5.55-6,45 Wales To-day. 6.45-7.10 
Heddiw. 10.15-11.05 . . .And 

The Pursuit of Happiness." 11.45 
News and Weather for Wales. 


ScotIand-a.41-10.0L a-m. For 
Schools: Around Scotland. 555/ 

6.45 pan. Reporting Scotland. 

11.45 News and Weather for 
Scotland. 

Northern Ireland— 3.53-3.55 pan. 
Northern Ireland tYews. 5.55-6.45 
Scene Around Six. 11.45 News 
and Weather for - Northern 
Ireland. / 

England — 5.55-6.45 p.irf. Look 
North (from Leeds. Manchester, 


10 JO The Crezz. 

11.30 Phyllis. 

12.00 What The Papers Say. 
12.15 ajn. London Scene. 

12. 25 Close: Gordon Bailey reads 
one of bis own poems. 

All rrv regions as London 
except at the following times: 


Newcastle); Midland^ To-day 


F.T. CROSSWORD PUZZLE No. 3,243 



ACROSS 

1 Austerity in novel form (4, 5) 
6 Secret society takes a taxi for 
nearly everything (5) 

9 A game of chance is nothing 
to a crooner (5) 

10 Unpopular with the tax col- 
lector, but there is no come- 
back (3, 6) 

11 A double blow distinguishes 
the corporal (3. 

12 Avoid what the drill sergeant 
says (4) 

14 Sunspot possibly removes 
obstruction (7i 

15 " I am the heir of all in 

the foremost files of time" 

(Tennyson) (3, 4) 

17 Hit back ? Let's l Take them 
on at croquet (7) 

IS Jackets for those taking a 
trip (7) 

20 Writers can be important 
people (4) 

22 Divine care manifested in 
Rhode Island (10 f 

25 Roosevelt has to put up with 
just a toy (5. 4) 

26 This poet is full of contradic- 
tions (5) 

27 We get the steward when It 
is ruff (5) 

ZS “The insane root that takes 

prisoner " (Macberh) 

(3. 6) 


4 People find pickpockets in the 
hills (7) 

5 Note the opening for one not 
in debt <7) 

€ What the rooster did for the 
ship's company (4) 

7 A skirmish can get in one’s 
hair (8) 

8 Outsize features in rode 
gestures (4, 5) 

13 Reliance — not the day for 
celebration in the States (10) 

14 High church in Essex (9) 

16 Jealous pupils (5, 4) 

18 Not a present bat a past wind 
instrument (7) 

19 Here is the vicar od the Irish 
disaster |7) 

21 Evil for instance turns up as 
an emblem (5) 

23 A place to eat In Germany (5) 

24 We see force— can yon deny 
dt ? (4) 


Solution to Puzzle No. 3,242 


sanaaa anasaa 


DOWN 

1 Custom-made dress (5) 

2 The bird to call fifty round 
the river (4-5) 

8 Motor-cycles can be a handi- 
cap os the golf-course (3-7) 
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(from Birmingham): /Look East 
(from Norwich); Foints West 
(from Bristol): Sdutb To-day 
(from Southampton); Spotlight 
South West (from Plymouth). 


ANGLIA 

L2S pan, Anglia News. ZJQ Wamrn 
Only. 4J2B The Romper Roam. 4.45 
Anita in Jomblcland. 505 Black Arrow. 
US Abom Anglia. U0 Arena with Brian 
Connell. 7M Sez Les. 73) Thursday 
TV Movie: "Hijack" nartin* David 
Janssen and Keenan Wran. 11-38 George 
Hamilton tv. 12JB sn-tng With Gina. 
1Z3B um. The Living Ward 


Heston. UJ5 Our American Dream. 

The Saint. 

HTV General Service— As BTV Cymru/ 
Wales except: U5-L2S pan. Report West 
Headlines. 43KAS The Woody Wood- 
pecker Show. 6.00405 Report West. 
HJO-7M Happy Days. UI3W1.BS Gallery, 
n. 05- 12_25 The Thonday Uystcry Movie: 
MclUBan and Wile. 

HTV West— As RTV CymrtL'Walea 
except: UD-U0 p-m. Report West Head- 
luivs. 4-20-4.45 The Woody Woodpecker 
Show. bM Report West. 6J5 Sport West. 
63J-73I Happy Days. »J5 Gallery. 
u.05-12_2S a-m. The Thursday Mystery 
Movie: McMillan and Wife. 


BBC 2 


11.00 a-m. Play School. 

6.10 pan- Open University. 

7.00 News on 2 Headlines. 

7.05 Your Move. 

7.30 Newsday. 

8.10 Top Crown. 

8.35 First Impressions; The 
Book Programme’s top 
titles of the month. ■ 

9.00 The Hollywood Musical: 
“ Brigadoon,” starring Gene 
Kelly and Cyd Charjsse. 

10.45 Late News on 2. 

10.55 Family Portrait 

1L25 Closedown: Stephen Thorne 
reads “ Metamorphosis," by 
Peter Porter. 


ATV MIDLANDS 

UD p.m. ATV NcwvleKk. - 4J9 Baanan. 
4.(5 Space IBM. *JB ATV: Today. 7.00 
Bugs Bonny Cartoon. 745 -The Thursday 
Mystery Uorte: McWBmi and Wife. 
1140 Garden tug Today. UM Barrie 
AUcott: T*fldng about Im t eH nes s. 


LONDON 


930 am. Schools Programmes. 
12.00 Animal Kwackers. 12.10 pjn. 
Mister Trimble. 12310 Women 
Alone. 1.00 News plus weather 
and FT index. 139 Lunchtime 
To-day. 1-30 Crown Court. 24)0 
Good Afternoon. 2.25 South 
Riding. 3-20 Heart to Heart 550 
Emmerdale Farm. 4.20 The Little 
House on the Prairie. 5J5 Bless 
This House. 

5A5 News. 

6.00 To-day. 

C45 Crossroads. 

7.00 Thursday Adventure Film: 
“ Legend of the Lost.” 
starring John Wayne and 
Sophia Loren. 

9.00 The Squirrels. 

930 This Week. 

10.00 News. 


BORDER 

T140 p-m. Border News.} 2H Women 
Only. 4J0 Island of Adrenlure. 5-15 
DarM Mven a World. WO' Bottler News 
and Lookaround. 7J0 The Thursday 
Adventure Flint; -"Ope rati cw . Crossbow" 
starring Sophia Loren amt John Mills. 
U4S Gardening Today. TljLM Border 
New* Summary. . t 

CHANNEL 

fUO P.m. channel unxihntne Xews 
and Wbxt’a On Where. C2S The Adren- 
ntree of Ploocdilo. No. 8. itso Lost In 
Space. . ttJO Channel News «d Weather. 
•49 Woobinda. 7J» Star Horie: "The 
GUI In the Bed VcWet -S^ng.'’ tlflJS 
StnrhraL W1.00 The Crea*. ftnJ5 News 
and Weather hi French. J 

GRAMPIAN 

140 pan. Grampian News Headline*. 
2M Women Only. SJ5 WD4Bfe Dnema. 
500 Gram plan Today. ' 1*0 Feature 
FUm: "Operation CrosJWe” starring 
Sophia Loren and Trevor Howard. IP JO 
SportscaB. mo The Cr<s^ 12-10 aan. 
Evening Prayers. ; e 

GRANADA 

L2> pan. Take Kerr. ZJS Born Free. 
SJO This ts Yonr Right. M5 Crassroada. 
MB Granada Reports. CS* Cartoon. 
4.40 Locky Feller. 745 Bk Thursday 
Film: "Moon Zero Two." 1130 What 
The Papora Say. 11A5 Police Surgeon. 

HTV 

1129 pjk. Pena wd a a ICeurddioa 1 
Dydd. IS Report Wahv ReadUnes. 
230 Women Only. <L20 MU.Mawr. 435 
Byd Bach lawn. 445 Return to the 
Planet of the Apes. 545 Breaktime 5. 


530 Crossroads. LOO Y IDydd. 


045 

Report Wales. 030 Sport* [Anna. 7J0 
The Adventure Film: "The Private War 
of Major Benson" starring Charlton 


SCOTTISH 

tl3S pjn. Road and Weather Report 
2.00 Women Only. 430 Tarzan. 545 
CalimeroL 530 Crossroads. US Sco t land 
Today. 030 Gamock Way. 700 Cartoon. 
7.05 The Tbnrgdar Ad von rare Film: 
"Zeppelin" starring Michael York. 1138 
Late CaJL 1135 Moncyvlse. 

SOUTHERN 

1J0 p.n. Southern News and Weather. 
ZOO women Only. 43» Betty Boap. 4.25 
The Wild Wild Wes. 5-20 Crossroads. 
*00 Day By Day. 635 Utdvendly 
Challenge 7.05 “ Zeppelin." 1130 

Southern News Extra. lljCS Chopper One. 

TYNE TEES 

4-25 a.m. Starting Point. 130 pan. 
North East News and LoakarMBXf- ZOO 
Women Only. 235 Born Free- 430 The 
Thursday Film: " ThoBderbead — Son of 
Flick a." starring Preston Foster and 
Roddy McDowali. 630 Northern US*. 
735 The Thursday Adventure Film: 
■* Zeppelin.*' 1830 The Protectors. U3Q 
Access. 1130 The Mary Tyler Moore 
Show. 12JJ0 Epilogue. 

ULSTER 

130 pjn. Ulster News Headttnet* 
followed by Umcbdcxie. XAS Ulster News 
Headlines. 4.4 Black Arrow. 4^ Cast- 
away. 545 Here's Lucy.- US UTV 
Reports. 7JM Emergency. <30 The 
Crezz. 1030 Coontrysceno— Sion Mills, 
Co Tyrone. 1145 What's H Ail About 

WESTWARD 

1235 p.m. Gas Honeyban's Birthdays. 
130 Westward News Headlines. 430 The 
Adventures of Pinocchlo. • 430 Lost In 
Space. 630 Westward Diary. 730 Star 
Movte: “The Girl In The Red Velvet 
Swing," starring Ray Minand. 1030 
Westward Report. XUJ0 Westward Late 
News. SUB The Crezz. 1140 Faith for 
Lile. 

YORKSHIRE 

130 p.m. Calendar News. 235 The 
Company Men. 430 - Thunderbead— Son 
of FUcfca." starring Roddy SlcDowall 
and Preston Foster. 630 Calendar 
lEmler Moor and Belmont editions). 730 
Cartoon Time. 735 The Thursday Adven- 
ture Film: " Zeppelin." starring Michael 
York and Elko Sommer. ■ 1L30 Pro- 
Celehrlty 5not*er. 


247m 


RADIO 1 

tsi 

630 mm. As Radio Z 7J0 Noel 
Edmonds. 030 Simon Bates. 1230 
Paul Burnett, indudlno 12-30 pjn. News- 
beat. Z02 David Hamilton iS> >a]so on 
VHD. 4J0 It's DLT OKI 5.45 Ncws- 
beat- 632 John Dana (S> 'Joins Radio 2). 
1130 John Fed iS> false on VHPi. 2ZOO- 
12,05 a-m. As Radio S. 


Chester Mid-day Concert. Z6ft " D Marlto 
Dbperaio." comic opera 'la. three acts, 
music by Cimarosa. Acts' 1 and - tSi. 
335 In Short (talk., 345 □ Marlto 
Disnerato." Act 3 <Sj. 440 • Maedowell'S 
Plano Sonatas. 430 Austrian Radio Con- 


cert Season 1S7B is*. SJS Cdlo Sounds 
5.45 Homeward Bound '.5 


RADIO 2 1 * 500m “ d w 

6.00 a.m. News Summary. 402 Colin 
Berry (Si, isciudlng 645 Pause for 
Thought. 7JB Terry V/egan (S>. including 
S37 Racing Bulletin, 445 Pause for 
Thought. 93C-UJ0 Feu Murray's Open 
House (Si. Including 1830 Waggooerr 
walk. 1130 Jimmy Young iSi. 130 p.m. 
5ports Desk. 135 Good Listening >VHF/. 
2.02 David Hamilton (Si as Radio i. but 
Indnding on 3.500m only (also 202 m 
Scotland) ZA5 and SAS Sports Desk. 430 
Wagjcraeri* Walk. «A5 Sports Desk. 447 
John Donn CD. Including 5.® Sporty Desk. 
6.0 Sports Desk, 7JC Din DavLs’s Just 
for Fun. 730 David Allan's Country 
Clnb >5). 732 FoUtweeve <S). 1032 

Sports D**sk- 3835 Sj-d Lawrence and 
his Orchestra, including Band Parade 
(S). UJC Jean ChaKis nitb The Late 
Show u ,500m only, also 2«hn Scotland. 
VHF Joins Radio 1/. 1200-1205 a.m. 

News. 


RADIO 3 464m, Stereo & VHF 

635 ur. Weather. 730 News. 735 
Overture: Haydn. P eedioTcn (S). 830 

Newtk 835 Morning Concert fS>. 038 
New*. 935 This Week's Composer: 
Mozart (Si. 935 Masters of fte Lied <S). 
10.35 Music for Violin by Hindemith, Bar- 
tok fS'i. n 15 Srohms concert, part I 
iS*. 1235 p.m- Interval Readme. 1248 
Brahms, sari 2. 130 News. 135 Man- 


Si. 5.45 Homeward Bound tS>. 635 
News. 640 Homeward Botatf. (continued*. 
630 LUehnes: The Wider World. 730 
RPC Northern Symphony Otebcstrs 'S.i 
LIO The Art of Economics (talk by Attfla 
KaraoBnanofdui. 830 trtrt D Thomson 
concert (SI. U 00 Drama Sow (Si. 1830 
French Choral Mask: : Vagrt. DurnSd 
(S). 1U5-QJ0 News. ' ' 

RADIO 4 ; 

434m, 330m. 285eb and VHF 
2 Medium Wave M? 

UB aun. News. 6.22 FinBrtS Today. 
638 Prayer ft it the Day. 635 To-day. 
738 News and mm at Tod*7 iaciiKUng 
Snorts Nows, Today's Pased. 7 - 2S 
Regional News (VHF). IAS TScwgJtf for 
the Day. 830 News and mote Of Today, 
tochrilng 835 Heghmal News (VHF). 8.45 
Yesterday m Parliament. 9.80 News. 2935 
These You Han Loved. 3U30 News. 
tl O *5 From Our Own Correspondent. 18.30 
Dally Service- 7U35 Morning Story ULoa 
News. HI .85 You, The July. 22130 Out 
of the Comer or my Eye.- 1230 News. 
1232 p.m. You and Vours. 1237 Mj 
Word! (Sl. 21255 Weather and bmsramme 
news (van (except London and SE) 
Regional News. L00 The Wodd at One. 
130 The An±?rs. L45 Woman’s Hour 
it (rani 2 . 00 ) indnding 206202 News. 
12.45 Listen with Uotbcr. 330 News. 336 
Afternoon Theatre. X50 Jack (De Mateo 
Precisely indnding 4 001435 ^3® 

Story Tbae. 530 Fit Sflpc h*- JSJO 
Financial Report, YBF Repeal News. 
535 weather; progrtaumo 14 .n 1 *. 6 00 

Xe'ps. 045 Top of aw FtxsL,' 63S Tha 


Archers. 730 News. 7.05 The Work) to 
Focus. 730 Any Answers? 838 Real-Life 
Love Stories, ws Analysis: Liberty and 
flw Law. 9 JO Kaleidoscope. 939 Weather. 
"’38 The World TonUttu. 1835 A Book at 
Bedtime. 1130 The Financial World 
Tonight. 1145 Today in Parliament. 1330 
News. 

Par schools (VHF enly) 935 a.n.-U30 
and 2.09-330 pa 


BBC Radio London 

206m and 943 VHF 
6-08 a-m. As Radio 2. 639 Susie Barrws 
with Rush Hour. 930 Carry on Councillor. 
940 John ToogDOd with London Live. 1135 
Jenny Thompson and Diana Rica with 
is Town. 1233 pun. Call In. Including 
12.05 London News Desk. 233 Paul Owens 
with 209 Showcase. 433 Tony Fish with 
Home Run. including London News Desk. 
6.00 Look, Slop. Listen. 730 Jenny Thump, 
son and Dlani Rice with in Town 1 as 
U-« a-m.). 6 JO Soul 77. 1033 Lata 
Night London. 1230 Closedown — As Ra dio 


London Broadcasting 

281m and 97 J VHF 
5.18 gjti. Morning Music. 630 “AM"— 
break fesT-timc show. 1030 Brian Hayes— 
19 iking to London. 130 p.m. Newswatch. 
530 Newsbreak. 830 Music In Stereo. 
938 Nighihnc. 1 00430 aju. Nlthrwaich 
—news every haU-hnar through the nlchL 

Capital Radio 

194m and 95J VHF 
638 a-m. Graham Dene: The Breakfast 
Show. 930 Utcbael AspeL 1230 Dsvo 
Cash: Cash on Delivery. 330 Roger Scott. 
7X0 London Today. 7 JO Open Line. 930 
Your Mother Wouldn't Like it: Capful's 
heavy rock show. 1130 Tony Myatt: 
The Late Sfctra, 2.fl9AG9 a-ra. Night 

F lirfe 



PETROCARBON DEVELOP- lines, the network vaH po i 
ME NTS. Manchester, part of the operation early next year. 

Mr. John Freeman has become Burma h Eznineerin; Company, * 

chairman of the CAM FOUNDA- has been awarded a contract N. G. BAILEY AND CO. 
TION. the national examining worth more than £&5m. by the received a contract worth ro 
body for communications, British Gas Corporation for the than £350,000 from United Nr 
advertising and marketing. Mr. design, manufacture, erection paper Publications for the gen. 
Freeman, who is chairman of Lon- and commissioning of a 205 tonne electrical installation at the 1 
don Week-end Television and of per day natural gas liquefaction newspaper offices and prim 
Independent Television News, will plant. Said to be the first nf its -works of the Northamp 
take up this post on January 1. type in Europe, the plant.. is Chronicle and Echo. 

He succeeds Lord Robens, CAM's scheduled for commissioning + 

222™“" iS!f e ,hI te ji 1 i3 c SElSJj l durin ~ thc ***** ptlrt 01 1871 fairey marine has b 

1969, and now th. first presidenL * awarded an order from the Di 

Mr R___ . pVnntertmr HAKDSTOCK. part of the Bab- torate of UJC. Customs for 

oTcSrtSiSrS •«* and wncos Grw«P. .is to 18.8 metre Tracker Mk. 1 
hpfn^SSnted adireSn? and build 62 new houses and flats In patrol boats. They will enter 
S^rJf^-ra^SOirra Trinity street North Shields, for vice in December. 

AFRICA) PTY n in addition to his the Metropolitan Borough of * 

responsibilities in this country, worth Tyneside. Trio contract. Following successful trials a t 
Earlier this year. Mr. Pinnington worth more than £631.000. in- -t 0n> trade-mounted crane d< 
was appointed president to the volves the traditional construction loped "by TUOS1AS SflUTO A 
Hoards of TRW Italia and Cam of S6 houses and 26 flats. SONS (RODLEY), part of 

Gears Italia. . . * Thos. W. Ward Group, has h 

* R.\CAL-MILGO. Readme, has won approved by the Ministry or 
Mr John C Hardy has been a £135.000 order from Thom Tele- fence, which has ordered 

appointed a director of CHAR- vision Rentals to supply hifdi- cranes and assorted spares. 
TERHOUSE DEVELOPMENT, the sneed data communications links. . * 

development capital subsidiary of The equipment will allow visual CONNOLLY CONSTRUCT, 
the Charterhouse Group. display terminals at any of COMPANY, Luton, Beds., 

* Thom’s 13 area accounts offices signed contracts with Cotam 
Mr. R. Bowen and Mr. C H. A. to communicate “on-line* - with First Housing Association for 

Sfcey have been appointed diree- a computer at the company’s erection of 12 flats at Luton w< 
tors of BLAND PATOE HOLD- Swindon computing centre. X123.18L The contract periot 
INGS. Mr. K. A. Carter, Mr. O.V^ Opeyatint; qfcer leased telephone 15 months. 



/ J[ you’re an IBM computer user, we’d like to offer 
you some good, honest bribes to try Telex. 

Who are Telex? : 

■■ . Were the people with the plUg-in alternatives to 
IBM memories, printers, disc-drives and tape units. 
(Some we make ourselves, some are made for us, 
by Intel and Sperry Univac.) 

We re not as big as IBM (who is?) but our equipment 
is better and dieaper, our vYprld-wide turnover is already 
more than $100,000,000 and we are growing parti- 
cularly fast in Europe. Over 100 IBM users in UK have 
installed our equipment, and they love it. 

So if youliave anIBM 360 dr 370 computer, and you 
haven’t tried our Telex peripherals yet, here are some 
good, honest bribes to encourage you* 

Bribe/. 

A rent-free 45rday. trial of our IBM-equivalent tape 
drives. (Your DP manager will agree that it’s a good idea . 
to try tape drives first.) „ V v 

Bribe 2, 

: Then, when you re delighted with it, you can keep 
the equipment, at 25 % less than the latest IBM figures. 
(This means lower budgets -or more throughput for your 

money.) ^ Bribe 3. 

What s more, if there’s a cancellation clause in your 
IBM Term Plan (there will be), we can soften the blow, 
by charging a purely nominal rent for the first- few 
ninths. V 

How can we afford all tins? 

Easy. W’e’re sure that once you’ve tried our equip- 
ment and our service, you’ll stay with us for years. 

IBM won’t like it of course. But it’s your money. 




Talk to your DP manager (we've a/readywritten to him) or ring us at Head Office for 
more information. Managing Director, Mike Kitchkig; Sales Manager; Derek Scott. 
Telex Computer Products tTv Ltd 2J3 Oxford St London \VT 01-734 9131 


i \>* . 
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Plug-in aftemotives to IBM peripherals. 
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\ Redfern Gallery 


The empress and the gipsy Lawrence Preece 




by ELIZABETH FORBES 


by WILLIAM .PACKER 
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■■■ — ment can then claim Esciar- the opposite, a work at first | 

Massenet Esclarmonde. Suther- monde as bride- But she already undervalued that has become one 
'la'nd. Tourangeau, Aragall. loves Roland, a French Knight, of the most popular ever written. 

' Davies, Quiiico, Lloyd/National and has him transported to a The new Decca recording of 

Philharmonic Orchestra / John magic island, where the two pass Bizet’s opera, conducted by Sir 
Aildis Choir/Fincbley Children's a rapturous night together. Georg Solti, k performed with 

Music Group/Bonynge. Three With the aid of a sword that the original spoken dialogue — 

records in boa. Decca SET 612-4. belonged to St. George. Roland heavily cut— Instead of the 
£11.25. frees the citv of Blois from the Gulraud recitatives, and uses a 

Bizet Cannon. Troyanos. The Saracens, but Is tricked by the modified version of the Oesfer 
Kanawa. Burrowes. Berbte. Bishop into betraying Esciar- score. This is baaed on an early 
Domingo. Slndchal, Van Dam. monde and the sword shatters, manuscript which differs quflfi 
Roux. . Tbau./LPO/John Aildis To save his life she renounces considerably from the Choudens 
Choir/Bovs Chorus. Haber- him. and Roland, seeking death, vocal score published in 1875 the 
.dashers' ' Aske's School/Solti, enters the tournament in rear of th e first performance. 
Three records in box. Decca Byzantium. Emerging as victor The praOeser faction maintains 
DIID 3 *995" raiwpttp nil K"ts he refuses the Empress s hand that Bizet was forced to mutilate 

uiid 3. -3.95. cassette Kll K33 J^iLshe unveiis and he recog- hta opera during rehearsals, while 
~ ' nises his unknown beloved. anti-Oeser critics assert that the 

“ “ ~ , The Decca recording does composer cut and changed Bis 

• In the summer of 1886 Mas- ™s uecca record * score quite 

senet heard a performance oF , a u Tiousi™red w?rk Richard Solti, when he conducted 
Parsifal at Bayreuth: the con- a nd respect Carmen at Covent Garden in 

sequences of the French com- Bonyrnge. affection a a respec ia7g adher d unconditionallv to . 
poser’s sojourn In Klinger's forth* .compose^ impnen ms p eae r: since then he has quail- 

. magic garden are evident in S from the National fled his views somewhat, and for • 

Kiclarmonde. which a contem- support «om xno the reeordijl g has m d w 

porary critic unkindly described £ 'd he «***. a fSsion of Oeser and 

as -at the same time a sraa Job" * Children's Miiic Choudens (the exact details are 

French Tristan and a small Fmcniey '- ni • given in the booklet that accom- 

Frcnch Parsifal." The pliant 


Massenet’s capitulation to Wag- 
ner was total, but he managed, 
unlike many fellow-composers, to 
retain his individuality un- 
scathed. The score of Esciar- 
■ monde pays homage to the 


Christmas Books are 
renewed on Pages 14 
and 15 


ponies the records 1: he has also 
disarmed criticism by consulting 
the leader of the opposition — 
the Bizet authority, Winton 
Dean — and the result is a happy 
compromise, that retains some 
beautiful music presumably 


wizard of Bayreuth on nearly g roup j$o soprano alive could sacrificed for practical reasons. 
- every page: yet there is hardly £ title role better than but which does not blunt the 

a bar which is not recognisably , * Sutherland— except possibly dramatic effectiveness of the 
from the pen that wrote .Uohok. *j liss Sui herland herself. The worI 5 as a whole: Solti obtains 
The other great influence on 0 _ era waa revived for her two ® splendidly flexible, supple per- 
E*ctannonde derives from the vears a „ 0 j n ggn Francisco and ^™iance from the London 
W n r i r M fl P*H d t £ T JS?^S. " she is a PP earin 3 to it this month Phi lhannonic. the ubiquitous 
p»h« »h?n!2L at the Metropolitan. New York. J° hn AIWi* Choir and a fine 

nn vrVi rf im OPcra-Comique 0n the reding sbe mixes ««■« of soloist* 

1,1 . . , brilliant' vocalisation as in the AS Carmen, Tatiana Troyanos 

The peculiarly intense re la- superb an( j superbly-sung Invo- is ,ess convincing than in the 

t.onships which Massenet estab- uith ^eatre, where her compelling 

Pretars-? kind "of* 6 SSLS passages o f -22 . presence adds greatly 

preters a Kind of nrnirie- articulated and under-vitalised to her interpretation: but sbe 

- emoureuse were an emotional ^ c C jr*. te 5 R *"® dies ms veS ain * a PowerfuUy— with a little 
necessity to the composer. His Sl^iuio oue te to ° much ^*»rato for my taste- 

onsession with Sybil Sanderson. KJJ-nSSde? renroach to and deals adequately with the 
;the oeautiful young American folanT on hL hS is one ^aloeae. Placido Domingo, on 

soprano for whom he wrote J™®,. 00 betra>a1 ' 15 one the other hand, makes a better 

Thais as well as Esclarmonde, , p " . , Don Jose on disc than on stage 

was undoubtedly the most pas- two great love scenes achieving by purely vocal meZns 

piona te he ever experienced, with Roland— divided by an a depth of chL^cterisation. 

During two summers he worked orchestral interlude of graphic- especially in the third and fourth 

on his opera in Switzerland at aWy rivid eroticism —she acts iackine in his Derformance 

\ evey. by the Lake of Geneva: responds whole-heartedly to the at Covent Garten KM Te 

the second year Sanderson, challenge oF the music. Mas- Kanawa sings Mica'ela’s music 

• heavily chaperoned by her senet unlike Richard Strauss. with i dea i smoothness and beauty 

mother and sisters, stayed in the that other celebrator of the oeauty 0 f t one> while Jos4 Van Dam is 

.same hotel (the long-suffering of the soprano voice, also wrote a dangerous. Justifiably vain 
Mme. Massenet was conveniently magnificently for his tenors, and Escamillo far from the usual 
holidaying elsewhere) while Roland is as generously treated fatuous popinjay. It is a pleasure 

Esclarmonde's vocal line was as Wertber; Giacomo Aragall to hear a Frasquita and a Mer- 

painstakingly altered and re- sings with an ardent lyricism c Mis so mellifluous as Norma 

F altered until it could display to perfectly in character with the Burrowes and Jane BerbiC- 

at * p ^L fe HiL on magnifieont ran'se. chevaleresque atmosphere of the Michel Roux and Michel Sen^ 

ti strength and tonal beauty of the work, Huguette Tourangeau is chal are exemplary as DancaTre 

•sopranos voice. sympathetic as Pars^Ls. Esciar- -nd wamendadn TlnHi rhe nor 

te S of Esclarmonde, by monde’a sister, while Ryland fect Carmen Mm es Song this 

Alfred Blau and Louis de Davies makes a devoted En$as, set offers a nrettv eood Imbsti- 

-Gramont. is based on a fiance to Parsfils. Clifford Grant Ste ^ 

medieval romance, ParOieno ■ declaims majestically as Pborcas 
poens de Blois. Phorcas, and Louis Quiiico sounds suitably 
Emperor of Byzantium, abdi- bigoted as the Bishop of Blois. 

• cates in favour of his daughter who is portrayed with an anti- 
ax -Esclarmonde. He has instructed clericalism worthy of Verdi him- 
n ;her in magic arts, but to retain self. 

0 t „them she must, until the age If Esclarmonde is an initially 


] 

1 



Lawrence Preece; Reproduction of a famous work 

-Eccentricity is one of the more even he is really best left alone. He is. a figurative painter, 

over-worked of our English And so it is not uncommon for though not always obviously so, 

virtues, a quality that we seize artists to appear in this country and his work may best be 

happily, to excuse any short- who are hot necessarily great, characterised as drawing upon 

coming, to trivialise any fault, but at least - significant, and the peculiarly gentle strain of 

to dignify any indulgence, always interesting: the list is English surrealism. It is witty 
re-assuring the conformist, who long by now. and honourable— r and informed, full of jokes, many 
may be shocked or frightened by Hogarth. Blake, Giliray, Turner, of them rather ambitious and 
his own singularity, by making' for example, and later,- Wynd- some extremely good, and con- 
him the very type of his country- ham Lewis: Paul Nash, Stanley stantly refers in upon itself, to 

men. We have no exclusive spencer, Francis Bacon. Art and Art History. At the same 

claim upon it, of course: but then N of which to sav that J* a delicacy 

we find that some of us are ar SS e never amform n Jr thS to the work, a deft enjoyment of 
rather more eccentric than “L™} 1 the paint and the watercolour, 

others, a few very eccentric HS? and the effects and spaces they 

indeed, and in a truer and more evoke - 15 inde€d a land - 

senous sense than that generally o“V scape painter beneath it all. in 

held. We see them taking up attractive Within the embattled xhA Paul Na|lb 

independent positions our of deep l aa S er a ri community, — — j — ... « moi 



'of 20. live veiled from the eyes popular but recently undervalued 
vc -of men. The victor of a tourna- masterpiece. Carmen is exactly 


«. 

ha 

ou 

w' 

cs 

e> 

tb 

hi 

ai 

a: 

u 

tl 

O' 

tl 

0 

w 

n 

o 

a 

b 

t! 

t! 


Young Vic 


; Double Stoppard 

With the Birdboots safely Taylor’s well-spread production 
ensconced at the Lyttelton, the (the critics oversee the action 
Moons were out for a cheerful, from an accurate stalls box that 
welcome revival of The Real could have been imported from 
Inspector Hound. Tom Stoppard's the Ambassadors) must go to 
delightful imbroglio of critics, Neil Johnston for his glorious 
police and actors (in order of third-string Puckeridge, dis- 
importance) at the scene of a Seised for the play proper as the 
three-act country house murder crippled, tetchy, major, 
thriller. Lines and surprises in The curtain-raiser is Stoppard’s 
this piece have passed into radio play If You're Glad. Vll 
be Frank, here receiving its first 


Covent Garden 


Ballet Gala 


with wilful consistency. habitual coherency or ine avani- ™ 

This is the true, eccentric garde, the succession or schools suDjeot-mauer. 
article, bom out of freedom, and isms. Preece calls his show fmprob- 

curiosity, and independent habits So. between the Devil and the able Sculptures and Objects for 
of mind. .And if we seem to have Deep Blue Sea. the emergence Casting Off into Space; and, in 
built up a tradition in producing of an artist of genuine origin- putting his inventions before us, 
such things, it can only be by allty and', independence " is he ruthlessly and gleefully ex- 
the easiness and tolerance of our gratifying, and worth noting, ploits the painter’s privileges, 
social institutions, that allow Lawrence preece, whose latest annihi lating scale, distorting 
them, if not to flourish, at least work is to be- seen at the Red- space, making bis own world. His 
to live unmolested. fern Gallery until the end of stairs climb into the sky,, his 

Artists naturally flgur* among the month, K no -debutant,' but finds and trellises go on for ever, 
them, independent in eye and though he has shown regularly casting-. their shadows onto what 
mind: and Engiisb society has in ijondon, and taken part in might be the surface of the 
ever been ail too happy to help. Important group exhibitions, moon, sO unearthly Is tL His 
by letting them go to the Devil notably the John Moores Exhi- projects, even in his smallest 
in their own way. Fashion may bitions of recent years, be re- watercolours, dwarf the most 
intervene occasionally, to make mains comparatively and un- grandiose of -Christo’s ' schemes, 
a celebrity of one of them; but warrantablyVobscure. : which are ever resolutely earth- 

■ . bound. 

• • * ' . The. references toother Art are 

frequent, "and obvious to anyone 
who. shares sucb -a preoccupation; 
but' not essential, for the work 
-may be enjoyed independently of 
them in most cases, whether they 
"bod to Kandinsky,' Duchamp, 


by CLEMENT CRISP 

• . • - • ' ■' 

Gala intentions' are not, un- surely no fault of the cast — this ardenr encounter. And we Christo, or to whatever kind of 
fortunately, always Gala realisa- Makarova/Wall; Mason/Eagling: ended with two Ashton pieces: conceptualism it "might be. But 
tions. and on Tuesday night they Penney/Silver — who are superb, Lynn Seymour repeated her un- the largest painting of all, and 
became pala defections:. Marcia but a constant exchange of canny Isadora impersonation, in the most ambitious, would be too 
Haydee and Richard- Cragun re- meaningful glances, lyrical the Brahma WaUzes, catching much a mystery to -anyone not 
! mained -in Stuttgart, and Mikhail swoop ings through the air, and exactly the image fixed-. by taking up the point that it is a 
i Barishnikov in New York, which the occasional abrasive flexing Dunoyer de Segonzac in bis reworking of Piero’s Flagellation 
! also denied us the promised of feet and limbs to cut across Duncan drawings, and Dame (a small painting itself, but on 
Jerome Robbins' Other Dances the bland texture of the chore og- Margot Fonteyn and David Wail a grand scale). It has been trans- 
in which Barishnikov and rapby, is no substitute for dance gave the first London showing of lated, a platform in outer space. 
Makarova were to have Invention that might enhance Ashton’s recent Amazon Forest disembodied, dislocated and very 
appeared. New York, though, and illuminate the musir. duet. strange, 

made handsome amends, because The score, indeed, is far too 

X 5 Brand for this kind of preten- 

Farrell and Peter Martins, and ti^ess. and the adagio, tom 
Fonteyn and Nureyev also ral- f rom Us context, is also betrayed 


The Entertainment 
Guide is on Page 27 


Lyttelton 



B. A r YOUNG y 

Marivaux's La Dispute, bis last rawest of beams, from in front, 
play (of wbich a script seems There seems no point in such an 
totally- unobtainable-in this coun- arrangement except that it pro- 
try), sounds in outline as if it vides a kind of scientific feel- 
belonged to his usual line of ing . and establishes the Prince as 
cultivated romances. _ Pnncess a Frankenstein character. At ail 
Hermiane and- the Prince urth events it is fascinating to see; 
whom she is in love have a typl- indeed the lighting throughout, 
cally Marivaudesque. argument: t,y Andre Diot, is spectacularly 
which sex was the first to be o DO a. 

Inconstant in love The Prince lQ du6 p 0uree the Prince leads 
Cwba actuaDy. “tanded to gve ^ 6n lto st acrps * 

S£J5SS|-#. brid S e made tearing up a 

asrsui'rsr 

sviiij flblc four yount? pg ople^two sarden. high chateau walls on 

MTSfirS* »bS ««*' »“« shral » 

away from the world since their aI J°p. bac j 1 . . 

cradle days. None of the Four - Efi« and Azor, the first two 
has ever seen anyone but the experimental subjects, two little 
two blacks, Carisc and Mesrou, F a ®par Hausers, are brought on 
who tend them. by their warders, the blacks 

The four are loosed, one at" a Carise and Mesrou, played by 
time, into a garden where they Theresa Merritt and Thomas 
are allowed to meet one another Anderson with thick American 
and react in totally natural ways, accents. They learn the elemen- 
un swayed by tbt» fashions of the tary facts of life and begin to 
world. It need hardly be «aid love one another almost as soon 
tbat the result is universal as they meet, though Eglfi has 
disaster already begun to love herself 

No one would expect a director rather more 
like Patrice Chireau to mount when the second pair are 
such a story in the delicately brought in. the expected com pi i- 
subtle style we anocMe with cations arise, and the reactions 
Marivaux. Instead, he has taken 0 f the four children are charted 
hold of all the elements of dis- jjy Marivaux with his usual 
cord and disorientation in the cunning, though without any 
tale and made of it a kind of subtlety of language, since the 
post-Cocteau melodrama. f 0ur subjects speak only like 

It is no doubt true that the. small children. The scenes of 
plain aristocratic philosophy that their education are presented 
the author offered (or so I jT|. eat variety , of ixnagina- 
assume, without having seen a tian; goad use is made of the 
script) is wildly overproduced; poo , in Richard Peduzri’s 
but the over-production is garden set, and the very walls 
immensely exciting, and without of the house take part detach- 
it I suspect the play might not themselves From the main 
prove very interesting. structure to illustrate the' 

The initial conversation ra rious Imaginings of the newly 
between the Prince (Roland released children. . 

Benin), the Princess (Veronlque - Once it is evident that incon- 
Sllver) and the three ladies-m- ^nnry is inherent in all of 
waiting has been reconstructed humanity, a third pair of chil- 
by Francois Rdgnault to include 0 reD | s brought in to try to 
other of Marivaux’s writings. Tt reach a better conclusion- They 
takes place on a small free stage are immediately seized by the 
on the audience’s side of the original lot and dragged away 
orchestra pit, access to which is j nt ^ t h e shrubs to be. one 
along a ramp running between imagines, raped or torn to 
tiie pit and the stalls. There is pieces. It makes a truly alarm- 
a good deal of music from a full i ng conclusion. . 
orchestra, but this does not come Laurence Bourdil and Gdrard 
from the orchestra pit, it comes Desarthe play Egle and Azor. 
from speakers beyond * the j any Gastaldi and Alain Libolt 
curtain. What comes from tbe p|ay Adlne and Mesrin, the 
orchestra pit is jets of steam, second pair. It Is remarkable 
introducing the touch of science- how much individuality they 
fiction that hangs over the put into their childish develop- 
evening. ment especially as the whole 

This little stage is equipped evening is played in near dark- 
wtth an array of mirrors which ness. Miss Merritt’s Carise 
are used to light the Prince's turns much of her dialogue into 
parly by: reflecting light pro- glorious - Negro pentatonic 
jected, sometimes -in the nar- singing. 

The future of the Old Vic 

The Old "Vic is to be run as As widely expected, Prospect 
a commercial theatre - by tire Theatre will then move in. play- 
Board of Governors, it was ing a ten-week season from May 
announced yesterday by their 2 until July 9. in the repertory 
chairman. C. S. K. Benham. already announced- It is hoped 
There will be no subsidy from that they may make a return 
the ’Arts Cormetl; • " ’ •■visit of five weeks in the autumn. 

An enticing calendar of events; .. Besides theatrical productions, 
was announced for "the rest af the Old. Me will <tun drama 
this year an d the first half of for school 'children, a 

next The Ghost Tram wi ll con- venture that has received the 
tinue until ^aary 8,1977 whm ap proval of the ILEA and the 
itis to&anrferto theWestEnd. cooperation of Moriey College. 
Jt , ^ b J followed by the return the South Bank Institute, and 
of Frontiers of Force, the double schools. 

bill than ran so successfully „ _ 

lately, until March 12. A further w Resources are available Mr. 
fixture yet to be announced will Benham said, to keep the theatre 
then play until April 2. open for at least two years. 


3*? t * ie And B< j musically. There is a good deal 

Gala became a Gila after all, not 0 f valiant and portentous mop- 
least because the Royal corps de ^ by the cast, who deserve 
ballet arabesqued down the additional praise for allowing 
ramp in Bayadere with im- themselves to appear in glumly 
peccable grace. This was the unattractive costumes — the girls 
opening number, and a good | n washed-out blue frocks of un- 
deal of fine pyrotechnic tension flattering cut; the boys bare- 
was generated by Michael Cole- chested and in tights that hint 
man's account of Solor — clean, a t leg-warmers, and silver neck- 
easy classic dancing which we i aC es. one of the more effete out- 
tend to accept as usual with Mr. fits devised by Jean-PauV Vroom 
Coleman but which is deserving for van Manen ballets. 

of high praise nonetheless. The a 

Viiritrn WM Merle Park verv , 111 e ClOSmg fire-WOTK section 
Luciya was Mene rarx, very began, with Lynn Seymour and 

assured, but somewhat dry in xjavid "Wall (who in deallns tre- 
M1CHAEL COVENEY style: among the trio of. Shades SSSSoS \rith ■' mSt \ deafS 
1 Leslie Collier was exceptional as SSISlJ toe ronStore in the 

flnwie^ f0 HariL b with n whieh she ahsence of Anthony Dowell) in 
darted 5 through the second 

^Sjrsrsr tt % 

Manen s Adagto Homirierkhnner. bench. Balanchine's 


professional performance. The 
scene is the GPO headquarters 
where the Speaking Clock comes 
desperately to life while fending 
off the loving inquiries of her 
. ... bus-driver husband. The idea is 

modern legend, amounting to an amusing but the resultant balf- 
cnlertainment that, if not seal- hour play feeble, despite the 
ing the heights, certainly brushes ingenious interference of 
the hillocks of contemporary Natasha Pyne and Mr. Hudd. 
theatrical achievement 
Stoppard, it will be noticed, 
writes bis own reviews by the 

tone he adopts in his plays. It FFI SDOnsOTS 

Is unnerving, however, to see 1 tipUTJWrb 

perties of schoolchildren flr f pYl-iihitinn 
anticipating favourite sound cwli0,uun 

cues (Baskerville variety) and Finance for Industry Ltd. 
chuckling in mid-quip. Has (FFI). is sponsoring an exhibi- 
Stoppard made it on to the tion of modern British art on 

syllabi? If so, Engiisb class- its premises at Waterloo Road,j W>1( , n ____ Sn T» n Hon , ~~r — . -■*«««« UC o 

rooms must be happier places, S.E.l. This is beUeved to be ! 32*“ !£J^ J^S th P ru.tah Deux, though. 


the O-level syllabub even the first exhibition sponsored 
harder to faiL by a leading financial institn- 

Rpy Hudd is a constrained but tion. Tt was organised by Indus- 
lovable Blrdboot, Geoffrey trial Sponsors and has been 
Hutchings an exact and very arranged by William Packer, 
ftinny Moon. But tbe acting The proceeds of sales will go 
honours in Jeremy James totally to the artists. 


How to make the perfect 
after dinner speech. 

Address yourself to the winewaiter. 

And say "Delamafn Cognac, please." 

J The pate and dry cognac with the 
unique, smoothly ipunded flavour. Blended 
from the vineyards of the Grande 
Champagne district Older than VSOPand 
from a house with over 150 years 
experience.” 

Only a short speech but it 
wiil go down well. 

Detamain. 

Safe Agate MfinbBodarfF&QxUd 

». teohalteHoiBR 

fcbee Sheet Union SWE5HC1 
W-083495S/5 



IS IT URGENT— 

Please will yon join the many generous friends who have 
taodly made short-term, interest-free loans available to the 
Marie Curie Memorial Foundation to help finance tbe 
completion and opening, before Christmas, of two new Homes 
with over 100 beds far the can of the most sadly distressed 
cancer sufferers in the U.K. Assured repayment in 8, 12 or 
24 months or at 7 days* notice. Details from the Secretary, 
124. Sloane Street. London, S.W.l (01-730 915S). No loan is 
too small or too big in the present acute inflationary situation. 

IN DEED IT IS 


rwo years ago by the Dutch j s celebration stuff: fizzing 
National Ballet I was impressed virtuosity transformed into art 
by the very positive relationship by ^ beautiful style of 
that was established between the Suzanne Farrell and Peter 
dancers and the recorded per- Martins from New York City 
formance by Cnstoph Eschen- Ballet They are a glorious pair, 
bach, motto adngw. nttilto espres- j n whom an aristocratic elegance 
siro. and carefuUy shaded so 0{ manner and a technical 
that it seemed to draw back mastery are faultlessly combined, 
from the ultimate statement of and they danced the pas de deux 
Beethoven's dynamic climaxes, with absolute authority. The 
For the Royal Ballet it is played Romeo and Juliet balcony duet 
iive. and seriously, by Anthony united Natalya Makarova and 
Twiner, but what merit the bal- Rudolf Nureyev in an impas-' 
let had with the Dutch seems to stoned and beautiful account of 

have dissipated and we are left MacMillan’s choreography 

with choreography full of emo- Leningrad style and Leningrad 
tional attitudinising. This Is temperament sang grandly is 

London theatre 

Lunchtime menu 

The Angolas civil war is the African, and to the innumerable 
subject of Steve Wilmer's The notes of his own voice adds some 
Jolly Green. Soldier at the ICA. menacing jungle sounds. The 
There are rwo soldiers in the English mercenary Is given a 
play, one a white mercenary and cheerful, cock-sparrow per- 
one a black Angolan; the wbitc sonality by Chris Jagger. 
one. an lS-y ear-old, totally un- + 

trained in jungle or indeed any John Wicks teed's ‘ Cnwtos 

warfare, is the soldier of the bettreen the Sheets at the King's 
title, but the black is not much Head is for amusement only, 
more sophisticated. He claims It purports to reproduce the 
to have served in tbe KAR. but morning conversation , between a 
only as a cook. tough young hearty and the girl 

Tbe African, however, is pre- he picked up at a party the 
sented as representing right, for night before. Given a permis- 
the war is being fought across his sible dramatic exaggeration, it 
land. The Englishman is just is all quite convincing and often 
there for the pay; and his destiny funny, but in spite of an obliga- 
te what Housm an lays down for toiy reference to Women's Lib 
mercenaries, to take his wages it has nothing urgent to say. 
and die. The author (who is It is attractively played ’ by 
American) is remarkably fair to Archie Tew (who stays in bed 
him. and makes him a likeable most of the time) and Vivienne 
, u,at (who is dressing most 

flgbtmg in Angola m simply a of the time, even though she 
derivative of life on television, cant find her knickers). The 
I cant say that anything new director is Jerry Boyd. No one 
propounded about tbe rela- is given a credit for tbe untidy 
five status of black and white bedroom; I think any male mem- 
soldi ers i n African civil wars; her of the. audience could have 
but what is said is. nicely said, extemporised it, and no doubt 
and the two parts are beautifully any female member too. 
played, Rufus Collins is the ILA.Y, 


Profit 

Distribution 



Mufitft! fund for investment Tn German] securities 
• Tfie profit di$£rifc«Jtion for the fiscal year ending 
30th September, T976 .will take place beginning -. 

1 5tp November, 1976 at the' rate of 

dM 2-00 i>er u h it 

on Coupons No!. 21 7 

Reinvestment discount 

Shareholders wishing to reinvest their distribution 
caii&pain acquire new UN1FONDS shares with a 
distpunt on the issue' pnce. The discount amounts to 
3 %s«id can be claimed up to 31st January, 1977. 
Fractional amounts for the purchase of one-fulf share 
canjibe completed by additional payment 


Description of UN1FONDS 

- The UN1FONDS offers a simple and expedient 
participation in the'growing German economy. The Fund 
was set up iri 1 956 as one of the first German 
investment funds. Long-term capital increase and 
proportionate distribution of investment profits are the 
aim of investment. The portfolio contains specially 
■ chosen German shares. Chemical, electrical and public 
utilities’ securities, banks, and insurance companies 
are most strongly represented. The experienced 
management of Union-Investment GmbH provides 
for an optimum of thp'fund’s assets. 

For more information 
write tb: 

Unronr-lnvestment-Gwelfschaft . 

Postfach T6 767 
D 6000 Frankfurt/Gerinany ' 


Development of an assumed investment of DM 10,000 in 
UltlFONDS shares for different currencies ; 
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Threat of chaos as Danish Poli * h 

sackings 

drivers vote to stay out i alleged 


WEST GERMAN POLITICS 


The split in the union 


BY HILARY BARNES 


COPENHAGEN. Not. 24. 


. The committee for the defence 
! nf workers fired after rne Polish 


BY NICHOLAS COLCHESTER, IN BONN 


A THREAT of complete social strikers rna; they have nothing going for a few days, rail ser j food riots to June Jjjaj 


and industrial sha«\» resulting t0 ^ in . The Government * VIC ^ Ci “ h ^h^Sillirert IT the Unlnstup'ar^ai 
from an unofficial strike by 1-00 to be considering going a bout a month But there I Gdansk, and 300 in a truck fac- 

2SW STS aion; with this propose. * £ U*? SSL MS \ 

voted by a'hic majority to stay The smke ,s an ■»«eniPt tr * oil For either domestic or instt- ,'™ „ ®? t V * 1 r £.l 
out * " S J > J bear the Government's 1977 in- wliona l users, and this ■«« I 25E 

The Strike, which became * h,ch t has P u t. a that schools and offices will soon] were restricted to Ratlom. 5-5 


supplio? of ° petrol. Ifeatin/ oiL increase in incomes. As at ieast 0 f industries has estimated that j L'rms tractor plant near Warsaw, 
and oil for industry Denmark - per . c l' lt * of tlu ? Wl11 b P e about 50,000 workers w-ilj the committee «id strikes 

as » s 0 ;i [n r « ’ ‘ cent n [ its covered by automatic cosr-oi- laid off iu the manufacturing J ai^ took place in other town.*— 

.-I ' i * liivnn index-iinkeri fnrrMSes. rooter virhin thp npt? fpw ria vs i Tiwi-an CTNai-in -stiH r> Pnl:re 


6 per cent on The bave to close. The Federation j mj , 8S from Warsaw, jnt'w the 


energy needs. ’ living index-iinked increases, S o C tor within the next few days | ElbJag, Szczecin and Plock. Police 

The" coumrv is no*v a waiting this leaves the unions with only j£ supplies are not resumed. ; broke up on Tuesday a meeting 

reaction from’ the Social Dem<> 2 P*r cent - 10 talk when they The strikers have exempted ! or JS committee member* in the 

crafic minority Government The negotiate new collective wage hospitals, ambulance services. I apartment of Mr. V.'ojcitch 
opposition Liberal parti. backed agreements i n March next year. and raorket gardeners, and have | Zimebinski, one of the commitree 
bv the Conservatives "has pro- The s”ike has not so far had declared that they will e a- j members. .He was held for two 
prwed legislation imposing a ajty drastic consequences, deavour to prevent hardship to hours and then released, 

complete wage and price freeze. Private car owners have stocked the handicapped and elderly asj q, . . . ■ 

thus making it clear to the up enough petrol to keep them a result of their action. KHine protection 

1 The West German Govemmem 


Tension in North-South talks 


to-day endorsed three intema- 
l/onaJ environmemal pro; terms 
agreements to clean up The River 
Rhine, Reuter reports from Bonn. 
Two accords call for a reduction 
in the salinity of the river's 
water, and greater protection 


BY REGINALD DALE PARIS. No*. 24. ; water, and greater protection 

. _ _ .. i against chemical pollution. The 

.REPRESENTATIVES OF the to meet the December 15 Pans also, of course, want to avoid a !third sanctions the EEC's 
l world’s rich and poor nations deadline as a reason for raising major oil price increase. [membership in the International 

•are trying to work out a com- p r j ces m ore sharply. The EEC was hoping to wind .Rhine Protection Commit ion. 

Fsf!T iSe vA«^ciM*v 0r “ P HT.\ft I l^, , r” Following warnings from up the dialogue in December:-, « , , r. 

here berond its scheduled” &nd •'several OPEC countries includ- after fixing its final position in j German bank theft 
next month to allow themselves mg Saudi Arabia that the oil The Hague, but since last week f’-o bsnkrobben^Ks^d rnm 

more time to reach agreement price increase would be much the U.S has clearly indicated its : DM2™ <1500 OOOt in reniotn 


been resisted by the oil-pro due- presented at the talks here tried a Ministerial meeting held in • f rom Frankfurt. 'The robbers es- 
.ing countries, would mean hard to-day to avoid taking sole December. Dr. Henry Kissinger, .changed four bank eir.r.lorcos for 

postponing the ministerial responsibility for prolonging the the U.S. State Secretary, would i r h c ransom, two police veins- 

c losing session planned for neaotiations. not attend. _ j leers hostages and a c*r. They 

.December 15 until well into next Both sides are split on the With talks still continuing I released iheir remaining homages 
year. issue. While the oil producers here this evening, the best guess; after a six-hour journey through 

The OPEC countries have want the December meeting to was that the new timetable : central West Germany and then 
only recently put back their own 50 abend, most of the non-oil might involve a further meeting j eluded their pursuers in the dark 
ministerial "meetica in Doha, producing members of the 19- of the conference's four com-j at Hanau, east of Frank. urL 
Qatar, to December "23 to enable srong develop rag-country vroup missions — on Energy, Finance.!- . 

th A m to a-'sess the results of here insist that it be postponed. Development and Raw Materials: socialist congress 

the Pans “dialogue" before They believe they can secure a —sometime in late February or Leaders of some 50 political 

deciding on a new nij price better deal from the new Carter March, with the concluding • parties linked to the Socialist 


increase. The question now is Administration in Washington by Ministerial meeting perhaps in , international, along with ?everal 


how far they will treat failure waiting until the New Year, and April or early May. 


EEC to discuss Soviet fishing 


i heads of Government, are to 
, begin a special congress in 
{ Geneva to-day. Reuter report; : 
I Mr. Hans Janitscbek. Austrian 
1 General Secretary of the Inter- 
] national, said to-day that the main 
I themes of the debate; of the ; 
; congress will be: “ towards a new j 


THE DUST has yet to settle 
from tne explosion that shook 
1Vc5t Germany's Conservative 
Parry last Friday. MPi of tne 
Christian Social Union (CSU>. 
an exclusively Bavarian sister 
party of the Christian Demo- 
cratic Union (CDU). decided to 
end their unity in Federal 
Parliament with the CDU. Herr 
Franz Josef Strauss, the CSU's 
unpredictable leader, conceded 
chat this decision would “alrar 
I'ne vnting land scape.” There 
is widespread feeling in Bonn 
th3t the alteration will be of 
historic proportions, but the air 
must clear before this can be 
stated with certainty. 

The landmine was lodged in 
the foundations of the anion by 
1968 at the latest. It was in that 
year that Herr Strauss first 
mooted the idea that the CSU 
should become 3 nationwide 
party and offer voters a Right- 
wing alternative to the CDU. He 
floated the idea rouch'.y a: two- 
year intervals thereafter, hut 
each time with insufficient 
response. Last Friday he did- it 
again. He made yet another, 
probably rather haif-bearted, 
attempt to light tins large, damp 
squib and the thing went off in 
his face. 

The explosion caused such 
shock because both the CSU and 
the CDU were utterly unpre- 
pared for Certainly there 
had beer, bickering between the 
two parties since the election 
in October, and certainly there 
were those m the governing 
coalition making canitai out of 
the fact that the state of the 
uniOD was -not or.-* nf sweetness 
and lizht. The leader of the 
Free Democrats, the wily politi- 
cian Herr Hans Dietrich 
Genschor. had noted in a 
speech to hi; party congress that 
" the fourth sariy has long been 
around, with aim; and with 
hunger for newer. The question 
Is only whether i! wilt step 
beyond the bounds of Bavaria 
and wheTVr it will remain part 
of the CDU." 


was 59 and running out of time. 
His party knew that their man. 
rather than Herr Kohl, had the 
brain and personality to stand 
up to Helmut Schmidt 

Y*ct the CSU had to accept 
Herr Kohl, the “more reason- 
able” candidate of the larger 
sister. Herr Strauss's image was 
still besmirched at that time by 
the Social Democrats' devastat- 
ing expose of his speech at 
Sonthofpn in which he had un- 
wisely said that the CDU must 
let Germany suffer if the CDU 
were to come to power. With 
hindsight one secs this scandal 
was a seminal event for the 
election that followed. 

"I do not mind who is 
Chancellor under me," Herr 


would have been won. To words 
that do not boa? repeating he 
condemned the CDU. attacked 
the idea of seeking coalition with 
the Liberals, and suggested again 
that the time had come for the 
CSU to go it alone- 

Last Friday the CSU did the 
deed, but in a way that suggested 

at once that there was a lack of 
cold calculation behind .for deci- 
sion. The leadership insisted 
that ir wished 10 conJlnue its 
.co-operation with the CDU. but 
directly after the CSU had made 
and announced its move in d way 
that was hound lo Infuriate "Herr 
Kohl and his team. 

The CDU reacted first 
furiously and then firmly. It 
insisted that the CSU annul its 


an - independent presence 
Parliament. They wre scatbii 
about Herr Kohl and tfce'CE 
and their election pwforraanr 
Yet they said they wanted 
cootihne co-operation with t! 
CDU and that they had -no-intc 
uod of. forming a nation wi> 

uoU, 


Speculation .: 








Helmut Kohl 


Franz Josef Strauss 


BY ROBIN REEVES BRUSSELS, Nov. 24. j world economic order," European 1 

I security and east-west dercnie. j 

TWO MAJOR political decisions EEC’s internal fisheries policy, en fishing rights has been indi- j democratic socialism and human' 

stemming from the planned ex- including the question of ex- cated during this week’s meeting rights in the world to-day, and 

tension of EEC fishing limits to elusive national offshore fishing of the N'orth-East Atlantic the economic and political j 

200 miles from January 1. now zones. Fisheries Commission in London. | situation in the Third World, 

seem virtually ce lain’’*) loom it is clear here that both Mr. The Russian delegates are re- - 
largo at nex: wra's “summit" Callaghan and Mr. Liam ported to have so far stayed | ilJi.C- I UffOS'aV talks 


Poisonous 


of Common Mark?! h?adj of Cosgrave, the Irish Prime silent on the issue, but Polish I u r Max Van Der Sloe!, the Dutch 
Goverr.onnt n The Hague. Minister, are planning to raise representatives pointed out thatj Foreign Minister and chairman of 1 


negotiating with the Brussels home, at the highest level, their Common Market leaders may J i°mt statement is expected to be 
Commission over future fishing demand for an exclusive national agree a diplomatic formula during the visit to stress , 


viviiiiuu.’nfn itouiu, uvjumAIU ivi au waviuouv uauuum v uiKiumnuu tutiimia w • ~ - V,.OA-terlhVl 

rights inside the new Community fishing zone, well in excess of the let the Soviets and other Eastern ! 11 ,o>iavia s 

limits— because they do not 12 miles offshore 4>and .proposed bloc countries off the hook. 1 hJf <SS.v 1 


limits— because they do not 12 miles offshore iwnd .proposed bloc countries off the hook. 1 5“ vanfv»r <S.i u ^ n 

recognise the Community. The by the Brussels Commission. rather than force the issue of . ^ d ,r rn J 1 n r a _ 1p ! ( Sir rhr^tn 
second will reflect the need to The Communist bloc’s refusal Community recognition at this nJL? ^oames. EEC" commissioner 
settle the broad lines of the to negotiate with the Commission stage. pller Soames ’ commissuraer 


BY LESLIE COUTT 


Tito’s amnesty 

U g-*t -XT- • j tj — 1 xm President Josip Tito of Yng«v 

.S. J ews reject E. German offer: aasSiiSS 

| 532, the Presidential, office 

BY LESLIE COUTT BERLIN, Nov. 24. I announced yesterday. UPI report' 

„ .... .1 from Belgrade. The amnesty ‘ 

U.S. JEWS have reportedly $20bn_ in resUtution to Jews out that the country paid S20bn. decree is a traditional feature of; 

rejected an East German offer around the world, including those j n rsperations to the Soviet celebrations marking Yugoslavia's ; 

of Sim. as reparations to U.S. who came from East Germany. u nJ - on I national day, November 29. I 

Jews who lived in what is now Another SlObn. is still being paid American dininmats sav the’ ^ . i 

East Germany when Hitler came by Bonn in pensions. American diplomats say the q ^ ^ 

to power. The President of the This is the first time the East u - s - Government has been show- 1 _ newwanen -ntd the oilf»t : 
Jewish Restitutions Conference, German Government has made ing a keen interest in the out- • of ^ Olympic Airways airliner 
Mr. Nahum Goldman, is quoted any such offer, previously argu- come of the talks by the Jewish which crashed in'northern Greece 
as saying in Paris that the East ing that it had rooted out Nazis organisation as the U.S. made it | on Tuesday killing all 50 people 
German offer is “ ridiculous " and fascism from the country a condition of its recognition of aboard, was trying to fly through 
anda “bagatelle.” and thus made its contribution, the German Democratic Republic a siorra over a mountain ranee? 

West Germany has paid some East German officials also point in 1974. without guidance from radar or: 

other ground installations, Reuter 1 
reports from Athens. 


Y'et the fact remained that 
Herr Helmut Kohl, the tender of 
the CDU and the Conservative 
candidate for Chancellor who 
came so near to success in Octo- 
ber, believed that he had reached 
tacit understanding with Herr 
Strauss that he. Kohl, would lead 
the union in Parliament over the 
next feur years and that Herr 
Strauss would play second fiddle. 
It is chiefly boc.utse the CSU 
broke this pact without any warn- 
ing that the relationship between 
the former allies is now so 
poisonous. 

Why did Herr Strauss’s sugges- 
tion take fire this time ? In the 
summer of 1975 the CSU grudg- 
ingly agreed to back the nomina- 
tion of Herr Kohl as candidate 
for Chancellor, although it added 
ominou'ly that it “continued to 
regard Herr Strauss as the suit- 
able candidate.” It was a time 
of almost tangible frustration for 
Herr Strauss and the CSU. He 


Strauss is said to have told bis 
followers in the months there- 
after. But it became clear that 
this was an empty taunt. In the 
spring of this year he suffered 
a rebuff when Bavaria voted for 
the ratification of treaties with 
Poland against his wishes. A 
month before the election it was 
revealed that Herr Strauss would 
be Vice-Chancellor, but' as 
Finance Minister and not La the 
more prestigious post of Foreign 
Minister. 

The political tide was flowing 
in the Conservative’s direction 
and Herr Kohl did an adequate 
job nf riding it. In a television 
debate shortly before the poll, 
Herr Strauss showed conclu- 
sively that he alone among the 
two Conservatives had the 
mental rapier needed to touch 
the aloof and formidable Chan- 
cellor. Yet he was not the candi- 
date. 

On election night when it 
became dear that the CDU and 
the CSU had narrowly failed to 
win an overall majority, the 
bitterness spilled out of Herr 
Strauss. He had seen his own 
party carry 6C per cent of the 
vote in Bavaria and was sure 
that if the CDU , had taken a 
tougher Right-wini: line across 
the rest of the country the day 


decision and continue the union 
in Parliament. Failing this, it 
would widen the CDU’s opera- 
tions to include Bavaria. Thte 
decision would be taken, by the 
whole party at a congress in 
March. . .. 

Me an wh 1 le. within the CSU 
there was widespread confusion 
39 to what the CSU MPs had 
wanted to achieve through their 
break away. Did this mean the 
start of a fourth party? If not. 
what was tbo point of it? Did 
the CSU really want to wage 
war with the CDU in Bavaria? 
Why had not the party as a 
whole been consulted? There 
were protests, demands for an 
emergency party congress, and 
resic nations. 

Finally Kerr Strauss and his 
parliamentary floor leader.. Dr. 
Friedrich Zimmerman, produced 
an explanation in a lengthy 
letter to their own part}-. They 
claimed that there was no pros- 
pect of a coalition between the 
CDU/CSU and the Liberal Free 
Democrats, and that the existing 
coalition would remain in power 
until 1SS0 at least and probably 
longer. They felt that the only 
way to get the Conservatives an 
overall majority was for the 
CSU to “profile Itself" more with 


Ab assessment <if the MCn- 
caoue of all this. involves a’lvi ‘ 
tier speculation. - Rust iherr 
' the question whether the 01 
come will indeed be a four par 
system. Scrohd. there is t 
whole series ' of new polivit 
permutations and coinbinntio 
that a four party system woi. 
make possible. It was assurn 
immediately in the wake uf f 
news that a four partv sysu' 
was inoritahle. Herr K- 
thought this : was why lh 
Strauss had. done tie deed a 
showed that -the CDU was wilh 
to face the consequences. To-d 
the CSU rank and flic are co 
plaining. Herr Strauss is ioi 
ing miserable, and Dip t;r 
leadership— notably its slrateg 
Herr Biedenkoof— insists ti- 
the tdea of two Conservati 
parties i? a -bad nno. Pcrha 
when the smoke clears from r 
explosion the union will 
shaky but intact, and fte 
Strauss will have the blackcai 

It would be the ideal outrm 
for (he CDU if Herr Slrai . 
rould be "persuaded to scyiLiIi 
deslruct "ra thls way. Vet it set*;! 1 
most unlikely that the CSU 
now eat bumble pie unlikely 1 .. 
that 0 CSU. party congvex* w 
deny Herr Strauss rehtrtj 
backing for this fail accompli 
will then be up to the Ct>ti‘ 
decide whether it launrhes vt 
Herr Strauss has termed 
“ punitive expedition ** ir 
Bavaria. 

Tf this happens the vnti 
landscape in Germany w • 
indeed have been altered in 
radical way. The govern t 
coalition will at first 
strengthened, partly by the t! 
array in Conservative rani 
partly by the fact that FDP k 
CDU together (but without t 
CSU) would not have the poti 
tial overall majority in Pari 
ment. Hence the FDP will fl 
Itself a necessary adjunct to t 
Social Democrats, hut nn long 
the holder of the balance 

Looking further ahead 0 
enters a luxuriant land of pnli 
cat -speculation. Herr Strai 
and the CSU would either 
finished or beginning their in; 
■march. The Liberal FDP miq 
find its existence Ihrea toned. T 
CDU: shorn' of Its right wu 
bogey man. could develop as . • ; 

new and more forward lookii V j 
party of the centre-right— whi - 1 » 1 
one suspects is where the (h 
man voter’s sympathy now 3 

It is even suggested that t. 

SPD might then find the ur 
irresistible to break into 11 
wings. In shnrt West Germ 
politics would enter an unespi 
tedly fasrtnating phase. 


Surprise attack threat 


in Europe denied by Haig 


Executive travel 
-French style. 


BY ROBERT MAUTHNER 


PARIS. Nov. 24. 


Italian 


Spanish campaign row 


reserves 


BY ROGER MATTHEWS 


MADRID. Nov. 24. 


French expulsion 

A French official of the Franco- 
Soviet Chamber of Commerce has 
■. 24. been expelled from the [USSR on 
charges of dixlributlng anti-Soviet 
several literature, his office said yester- 


B y Anthony Robinson 

ROME, Nor. 24. 


• A ROW has already broken out abstentions. while several | literature, his office said yester- 

lncrease over toe s P anish Government’s national parties are considering | day, UPI reports from Moscow. 

handling of the national adopting the same tactic Alexandre Mantacbeff was 

R „ DaU . M . referendum 00 political reform, , * „ ' . ’ .1 notified on Monday that he had 

f y son scheduled for December 15. With Government has also; one day to leave the • coun iry- 

R03IE, Nor. 24. Some opposition parties threaten- tl5at . P a riies specifically After the intervention/ of the 

ing to campaign for abstentions, forbidden by the Penal Code French Ambassador, be 'i’a* given 
THE ITALIAN reserves have the Minister of the Interior, Sr. (essentially the Communists and until yesterday, 
benefited from a substantial Martin Villa, has warned that aI1 those groups further left) » • 

inflow of foreign currency over such tactics would be illegal, raa *’ co m the referen- *jlier3Ture OHS 
the past four weeks, thanks and that the regime would fight ^ ura - the chance of clashes Four U.S. and two West German 

to legislation obliging I talian against them with all the means a PP ears t° be growing. The tourists have been expelled from 

residents to declare and at its disposal. only parties which may mount the Soviet Union for trying to 

repatriate their foreign assets. This led the independent daily * campaign are those so far smuggle in anti-Soviet literature. 


residents to declare and at its disposal. only parties which may mount the Soviet Union for trying to 

repatriate their foreign assets. This led the independent daily * campaign are those so far smuggle in anti-Soviet literature, 

ci- PaP^ El Pals, to state in an legalised by the Government, Tass news agency Imported, 

rorelgn Trade Minister, Slg. cc jj tor j al to-day that ministers and will also be “ discour- Reuter writes from : Moscow. 

Rtnaldo Ossola, estimates that threateninE to fall back a 8ed from suggesting absteo- Customs officials at Leusheny in 

S.W S tioo,. 86 5 «»ldav> r JiJoh border, ?«.»»,! 


Sibn. by December 3. This is nniirirti nnhnn"in- Tha , nn , h __ ... , . stopped the tourists ’at the 

Ihe last date for the repatria- SS^ that U SStemn m-lrl c 5 a11en - e *<>' ! frontier after spotting rolls of 

tion of funds on an anonymous ouite ipcitimafp f nr COrae * lXh - sticking plaster protruding from 

h«;. craucaiiy quire legitimate tor decision by rho main sor a si *hoir win>*r rinthmc n.o 


basis and wivhoul penalties, fheelectorate 6 to voti? ^ Yn th *. SQCI *L , . S J under their winter clothing. The 

Sig. Ossola, who was the mov- P ar / ■ , Ule ,lle ? al PSOE. to hold plaster was used to stick anti- 

ing force behind the leigsla- nr not eo to the no^fs h*. ® r^l-i f t? rCSS ( i n S H? in “? cc S? vlel PJ ,mphiets t0 bodles * 

tion, managed to persuade the fr0m De “raber Tass said. 

Cabinet tn amend thp original a11 ieH * , “6 parties in woich many oromlnem t/- r t 

Jy. v ®, n , ow Euc °P e ^ socialists are expected Visa fOT Jew ■ 
and has alsTpushed threugh decided to ^P 21 ^ acUvel - v for ^ stt *nd. Mr. Evgeny, Abezhaui • one . of 


GENERAL Alexander Haig, 
Nato's Supreme Military Com- 
mander, lord ay rejected aiarmisr 
theories that Europe was 
extremely vulnerable to a sur- 
prise attack from the Soviet 
Union because of the relative 
weakness of the Western 
Alliance, 

It bad been suggested. General 
Haig told the Anglo-American 
Press Association here, that 
Russian troops could be on the 
banks of the Rhine within 48 
hours, but this implied . a 
flabbiness on Nato's part which 
was not the case. 

Overall, Nato's defence 
capability was viable and 
healthy, particularly in the 
strategic and tactical nuclear 
field 5 . Its main weakness was 
in conventional defence and It 
was important for this to be put 
right if Nato's military deter- 
rent was to remain credible. 

A strategy of flexible response 
could only be effective If it left 
a potential aggressor uncertain 
as to the nature of the arms and 
forces to be used to counter an 
attack. No one element in 


Nato’s armoury could therefore 
be substituted for another. 

Genera! Haig expressed parti- 
cular concern about the tendency 
of some member governments to 
cut defence expenditure in order 
to meet growing economic and 
social commitments. This was a 
fallacious and self-defeating 
policy because. If the member 
country's capacity to assure their 
collective security was under- 
mined. it would. In the longer 
run, threaten the very existence 
of their social and economic 
systems. 


When you cometo France you expecta taste 
of ‘!a bonne vie*. And when you travel by French 
Railways we don't wantyou to be disappointed. 

Not only do we run the fastest trains in Europe 
(the TEE Etendard and Aquitaine cover the 361 
miles between Paris and Bordeaux at an average 
speed of 94.1 7 mph), but we’II whisk you from city 
to city in superb comfort 

"Whetneryou want to do some work on the 
journey, perhaps sample some French cooking in 


JUUl IIW/I 4 MI MV«| IW 1 a W> VWV..M -O'” 

the restaurant car or simply lie back and relax, you 
ran be sure of a smooth, auiet ride. And be 95% 


General Haig thought that the 
biggest threat to Nato in the fore- 
seeable future would not be a 
direct Soviet attack but would 
take tbe form of a series of 
ambiguous situations, as in the 
1960s and 1970s. wblcb would 
constantly put the alliance’s 
capacity to the test It was the 
presence of sufficiently powerful 
military forces on the ground, 
not least on the Nato area’s 
flanks which would provide 
Western diplomacy -with the 
ability to deal with such crises. 


can be sure of a smooth, quiet ride. And be 95% 
certain of arriving on time, whateverthe weather. 

Takingthe car? Then our Motorai! trains can 
transport you to 9 differentcentres, and save you a 
• tiringdrive. ... . , 

Ask your secretary to post the coupon below, j - 

and well be pleased to send you full details. 


two extensions from the 
original deadline of August 19- 

The official figures from the 
Bank of Italy only cover 
September, when total net 
reserves stood at S5,042m., of 
which $l,52t>m. was in con. 


Portugal deficit worsens 


BY PAUL ELLMAN 


LISBON, Nov. 24. 


Mr. Evgeny Abezhau& • one of , 
Leningrad's leading Jewish dissi- 
dent artists, has been given per*: 
mission by Soviet authorities to 
emigrate, after a three-year wait, 
dissident sources said Wednes- 
day, UPI reports from Leningrad. 
Mr. Abezhaus is president of Alef, 
a Jewish action organisation. 


Brezhnev hope on SALT 


rertible currencies. The TRADE BALANCE figures re- Cabinet, as it strus"les to mend l Whtoncfpin Baffin 
October fi mires are due later leased to-day. which showed .-m Pnr.,,. 'i i . _ JiH 13 Uecniensiem KBCUO 


October figures are due later 
this week. They are expected 
to show a small gain In 
October, and a substantial gain 
in November. 


leased to-day, which showed an Port.Tgai-r rapifiv drterioratina ivmuu 

increase of 13 per cent, on the economy. deteriorating Liechtenstein has t acquired 

deficit recorded last vear srfriAri . *, . sovereignty over radio 2 nd teJC" 

to the woes of Prcmter Sr Mario .. According to official figures, vision broadcasting as .part of a 
*s films' minnritv ’ * ,a ^ anc c of trade the first new postal agreement-.' signed 

^ pares mmont. Sociali&t i 0 months of this vear produced i with Switzerland. John; Wicks 

I - 1 . r , 1 'n.ln rv.o-.rvo 
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a deficit of 43.abn. escudos 1 reports from Zurich. This means 
(almost $1.5bnj. Underscor- Liechtenstein will be able 
ins tbe failure o? the Lisbon 10 ^ up a broadcasting station 

fm?o°ncd e coSumeT goo^whlch 

Ajw rnMS £ ffin^'STp'S'Ar 0 “ 

tistics pointed to a continuing , 

surge in Portugal’s foreign pur- SwKS reserves Up 

. _ _ » .. Switzerland's foreign exchange 

Imports For the first 10 months reserves rose by Sw.Frs.i4lm. to 
of 1976 increased by 9 per cent. Sw.Frs.13.45bn. in the week ended 
and totalled 82.5bn. escudos, yesterday, the National Bank said, 
while exports registered a rise of Reuter reports from Zurich. 

5 per cent, over the previous 

year, reaching 38.Sbn. escudos. Vxeneva arrests 

Tbe Government is trying to : A Swiss couple has been arresfed 

create an imace of unitj'. In the ! nn charges of military espionage 

wake of Socialist Parti' disarray j for U»e Soviet Union. Reuter re- 

during the public split between ! C orta Geneva. A 47-year-old 

Left and Right factions at tbe housewife and a 35-year^ld 

Partv Goner pa* three week* too " orker were said to have received 
rany t-ongress inree we&Ks ago. me5sages for Soviet officia]s at the 

tib Fwunu. tiuu. aubiutcj daily except ^cadquarters of the Lite tup tional 
■wfE? u.s. ntncrirtieo* Labour Organisation and .at the 

TI6’I» tair 'te-hLi UUn? (air jmj 1 > per Geneva ftfflre nf tha air 

annum. V.ccrd clan pouaac pa:d II No* 1 ^ ornce OI tne -Soviet 81T- 


MF. LEONID BREZHNEV, the 
Soviet leader, said here to-day 
that a U.S.-Soviet agreement on 
limiting strategic arms is possible 
and called for continuation of 
talks after the US. President- 
elect, Mr. Jimmy Carter, takes 
office. 

The present U.S. Administra- 
tion said In October that it bad 
offered to complete a new SALT 
treaty but was turned down. 
However, Mr. Brezhnev did not 
refer to any of the specific 
weapons under discussion, saying 
only that “we would Uke to hope 
that after the change of adminis- 
tration in the US. the talks we 
are conducting with the Ameri- 


BUCHAREST, Nov. 24. 

cans to limit and then reduce 
strategic armaments will be con- 
tinued and successfully con- 
cluded. A satisfactory solution 
to this problem would meet tbe 
interests of not only the Soviet 
and UB. peoples but the Interests 
of strengthening universal peace 
as well. 

Mr. Brezhnev was speaking to 
about 7.500 Romanian Com- 
munist Party officials on the 
eve of a twoday Warsaw Pact 
summit meeting of Soviet bloc 
premiers and foreign ministers. 
To-day was Mr. Brezhnev’s third 
and final day of bis first official 
visit to Romania. 
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Carter short lists for key 
jobs to be disclosed soon 


BY JUREK MARTIN, US. EDITOR 


MR. JIMMY CARTER wU 
probably disclose within the next 
two weeks short lists for the 
major Government appointments 
in his new administration. 

In so doing, he will be follow- 
ing the pattern he set in tbe 
summer for the choice of his 
campaign running mate. Having 
personally interviewed several 
prospective candidates, and his 
staff having checked on the 
credentials of many more, he 
went to the Democratic Conven- 
tion in New York with a short 
list of seven, from whom be 
finally selected Senator Mondale. 

The naming of the final few 
will at least narrow the focus of 
what is currently Washington's 
most absorbing pastime — guess- 
ing who is going to get wbat jobs. 
There is endless speculation 
about every post, from Secretary 
of State down to that of Mrs. 
Rosalynn Carter’s social 
secretary. 

Guessing is made more difficult 
because the Carter transition 
team is playing its cards close to 
its chest, but the latest hot tip 
is that Mr. Bert Lance, an 
Atlanta banker, will become the 
bead of the Office of Management 
and Budget. 

Mr. Lance is president of the 
National Bank of Georgia, only 
the State's sixth largest: he has 


been a friend of Mr. Carter's 
for years and is reckoned, to be 
a conservative. Additional 

plausibility, is given to the 
rumours of his selection by 
several of Mr. Carter's aides 
having spoken of the need for 
an essentially conservative, 
business-oriented person in at 
least one of the senior economic 
posts, if for no other reason than 
to reassure the business and 
financial community. 

By the same token, that com- 
munity may feel marginally re- 
assured this morning by the 
news that Mr. Leonard Wood- 
cock. head of the Car Workers 
Onion, has taken himself out of 
consideration for a cabinet-level 
post, at least for the time being. 
He acknowledged he had been 
interested in the Department of 
Health, Education and Welfare, 
but had concluded over the 
week-end that he could do more 
in these areas as president of 
the UAW, a post he will hold 
until next May: after that, he 
hinted he might be available. 

Otber names which have 
suddenly been disgorged by the' 
rumour will include that of 
Senator Edmund Muskie as a 
possible Secretary of State. Last 
week Mr. Muskie, who was on 
Mr. Carter's Vice Presidential 
short list, withdrew from the 


Chile junta rearrests 
prisoners it released 


. WASHINGTON, Nov. 24, 

contest to become Democratic 
leader in toe Senate. 

However, if the rumour is 

“Tie, Mr. Mnsttie will have some 
stiff competition for the job. As 
well as such well-known foreign 
Policy luminaries as Mr. Cyrus 
Vance and Mr. Paul Wamke. it 
u-sald that two other Demo- 
cratic Senators, Alan Cranston 
from California and- Dick Clark 
from Iowa, the Senate's African 
expert, are under consideration. 

The name of Congressman 
Andrew Young, the black from 
Atlanta, repeatedly crops up. 
Mr. Carter has said in the past 
that his election debt to Mr. 
Young was greater than to any 
Other single person, but Mr. 
Young has equally persistently 
said that he wants to stay in 
Uie House and ultimately 
become- Speaker. 

Nevertheless, it Is rumoured 
that he could be either Secretary 
of State or Ambassador to the 
United Nations, or even get some 
other cabinet post Equally, 
another immensely talented 
blade Congresswoman, Barbara 
Jordan from Texas, who set toe 
Democratic Convention by its 
ears with the finest political 
speech' of 1976, is intermittently 
mentioned as either UN ambassa- 
dor or even as Attorney General 
(she has a legal m'nd and train- 
ing of no mean repute). It Is 
considered axiomatic that Mr. 
Carter will appoint at least one 
woman and one black to his 
cabinet. 


CIA chief 

y 

announces 

resignation 


By Our Own Correspondent . 

WASHINGTON, Nov. 24. 
MR. GEORGE BUSH, director 
of the Central Intelligence 
Agency, announced this morn- 
ing that he would step down 

on Mr. Carter’s inauguration 
day next January. 

It was highly likely that Mr. 
Bosh would have been -.re- 
placed in any case, sooner or 
later, and his decision, clearly 
serves to avoid any embarrass- 
ment. 

Mr. Bush, a former ambassa- 
dor to the United Nations, was 
appointed a year ago by. 
President' Ford when • Mr. 
William Colby was fired, along 
with Defence Secretary James 
Schlcslnger, at the height of 
the furore over disclosures of 
the .CLVs foreign and domestic 
entanglements. 

Thongh sharply opposed at 
the lirap, criticism of Mr. 
Bosh’s tenure has subsided in 
recent months and, in the 
coarse of recent briefings 
delivered by Mr. Bush, Mr. 
Carter was noticeably compli- 
mentary about him. - 

Mr. Bash gave do bint as to 
what he planned to do next. 
It is likely, however, that there 
will be speculation that be may 
try to regain another post he 
formerly held, that of national 
Republican party chairman. 

The current chairman, Mrs. 
Mary Louise Smith, recently 
announced that she would 
resign in January 


THE JAMAICAN ELECTION 


BY CANUTE JAMES* KINGSTON CORRESPONDENT 


MR. MICHAEL MANLEY, the 
Jamaican 'Prime * Minister’s 
decision to hold tha general elec- 
tions on December 15, while the 
state of public -emergency 
declared is June is still in force 
is certain to annoy toe opposition 
Jamaica Labour Party (JLP). 

The state of emergency was 
declared after- a wave of 
organised - crime and violence 
claimed 163 live* in' the first six 
months of toia year. ' So far 204 
people have-been detained under 
tbe emergency regulations and. 
are being b eld under maximum 
security in JSlngstoti. 

Mr. Manley has.- said holding 
these detainees -gives toe best 
chance of af. genuinely free elec- 
tion — “ it Is the only way we will 
bold a free election that is not 
subject to massive violence.” 

Those • - ' - detained- include 
members of Mt. Manley’s ruling 
People's National. Party .(PNP) 
as well as JLP' members con- 
sidered a threat to public safety, 
hut tbe opposition leader Mr. . 
Edward Seaga bas continuously 
referred to . detained JLP 
affiliates as “'political prisoners.” 
He has campaigned for formal, 
ebarges to be brought in court 
but so far unsuccessfully — under 
tbe emergency regulations 
detainees . can " be held 
indefinitely.-, without ■- being 
charged. 

Among, those held are two 
prospective. JLP candidates — 
deputy leader -. Mr. . Pearael 
Charles and party ' executive 
member Mr. Peter Whittingbam 
—and a prospective PNP candi- 
date Mr. Edvvin Singh. - 

The National Security Minister 


Mr. Keble Munn said recently 
those is . detention - will be 
allowed to vote in — a right not 
allowed conventual, privileges 
and that they will not be pri> 
vented from standing as candi- 
dates to the elections, although 
they- will not be allowed out .to 
campaign^ 

Both the PNP and the JLP are 
therefore seeking new candi- 
dates, with the Opposition party 
accusing the .Government of 
the emergency to weaken 


range of technical and economic 
exchange between the two in 
which Jamaica has proffered help 
in.- sugar! technology, hotel trade 
and tourism to return, for- Cuban 
assistance ..in -mass construction 
of low-cost, housing and schools, 
and In basic hydrology, such as 
toe construction of “ mini-dams " 
to help small farmers through 
the. acute summer, droughts. - 
'- The JLP regards this as a PNP. 
schema : to . make Jamaica - a 
Cuban-style communist ' State, 


Hie outstanding issue is likely to tie Jamaica’s 
foreign policy, in particular relations with neigh- 
bouring Cuba. . . . The other major election issue 
wUl be the economy. • 


the Opposition on the eve of the 
election, and the - Government 
replying that the detentions were 
decided by the security chiefs, 
not the party. - . _ • 

Despite recent clashes between 
supporters of both parties. _ the 
security forces have contained 
the violence which preceded the 
imposition of the emergency— a 
factor not without political impli- 
cations as crime and violence is 
likely to be. a major election 
issue. 

But toe outstanding issue is 
likely to be Jamaica’s forefen 
policy! in particular relations 
with neighbouring Cuba. In its 
attempt to widen Jamaica's 
external relations, the PNP 
administration has initiated 
closer ties with several Third 
World countries, among' them 
Cuba. This has led to a wide 


and is therefore campaigning on 

an anti-communist platform. The 
PNP says it has no intention- of 
making Jamaica a communist. 
State, and that close relations 
with Cuba are based on mutual 
respect and an- attempt at Third 
World solidarity, rather than an 
ideological affinity. 

The other major election issue 
will be the economy. Figures 
from the Bank of Jamaica show 
the island’s foreign reserves to 
be SJ35m. in deficit. ' The JLP 
attributes this to toe Govern- 
ment's economic mismanage- 
ment, the PNP blames economic 
circumstances beyond its control, 
such as increased oil prices 
which have pashed up the cost, 
of all the' island's major imports. 
Returns from the controversial 
bauxite production levy, which 
the Government lmnn«prt nn 


bauxite / "alumina companies 
operating in toe island and 
.which increased income from the 
industry from an average annual 
SJSom. to SJlfiGm., have been 
totally absorbed by ' tbe higher 
cost of imports, it says. 

- The election is also significant 
in that for toe first time In more 
than 20 years it gives the elec- 
torate a clear choice between 
two different philosophical 
positions. The PNP, founded In 
the late 1930s as a democratic 
socialist party, veered sharply 
to the right in toe mid-1990s 
and for a long time offered no 
real alternative to the JLP. But 
In 1973 Mr. Manley restated the 
party's adherence to democratic 
socialism, defined in terms of 
support for a mixed economy 
with the Government In a more 
creative role, for redistribution 
of income and for a social wel- 
fare system. Democratic social- 
ism, says the party, opposes 
capitalist exploitation but does 
not support class antagonism 
along Marxist-Leninist lines. 

The JLP bas turned to what 
'Mr. Seaga calls tbe principles 
of “ nationalism,” but except for 
frequent criticisms of toe PNP’s 
democratic socialism, the Oppo- 
sition bas yet to define 
“ nationalism.” 

It is already dear that JLP 
policy will be more conservative 
and. to the right of toe ruling 
party, but the JLP has not 
clarified its attitude to Cuba. 
To this extent, the JLP may be 
hoping to attract the votes which 
have not been committed to the 
'PNP’s stated intentions under 

rl 'inne -' 1 * i i*- -* 1 '■ — » 


BY OUR FOREIGN STAFF 

DINA, toe Chilean security 
police, have re-arrested about 20 
of the 304 political prisoners 
released by toe Chilean govern- 
ment last week, according to 
reports from Santiago. 

Those re-arrested have been 
detained on political charges 
going back several years. Other 
former detainees have sought 
asylum in the Venezuelan 
embassy in Santiago or have 
crossed the border into 
Argentina. 

About a thousand political 
prisoners remain in detention in 
Chile. Those benefltting from 
last week's announcement in- 
clude only those held without 
charge under the state of seige. 

Among those released was Sr. 
Hemfin Montealegre, the former 
diplomat and one of the lawyers 
retained by the Catholic church 
to defend peasants accused of 
hostility to toe Pinochet admini- 


stration. 

Those who have been sen- 
tenced before the junta's tribu- 
nals for their political activities 
have not benefltted from the 
move. 

Last Thursday General 
Augnsto Pinochet, toe head of 
toe Chilean junta, said that the 
release of prisoners had nothing 
to do with the recent victory 
of Mr. Jimmy Carter in the U.S. 
presidential elections, and was 
“inspired by the Christian senti- 
ments of toe junta.” 

Diplomatic observers never- 
theless feel that the moves by 
General Pinochet and his dose 
associate General Contreras, 
head of the DINA, are aimed 
at blunting criticism in tbe U.S. 
on the state of human rights in 
Chile and avoiding economic 
sanctions by the United Nations 
in the wake of the report by the 
UN Human Rights Committee on 
the situation in Chile. 
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U.S. Portugal loan plan 
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BY DAVID BELL 

THE U.S. Treasury intends to 
propose that tbe International 
Monetary Fund (IMF) should, 
for the first time, take over toe 
management of the $1.5bn. loan 
now being put together for 
Portugal. 

Mr. Edwin Yeo, the Under 
Secretary for Monetary Affairs, 
said last night that the U.S. 
would probably contribute about 
40 per cent, of the loan and that 
negotiations had already begun 
with Congress on a scheme 
under which, once the loan had 
been set up. it would be 
" policed " by the IMF. 

This proposal apparently 
caught the Fund nnawarcs and 
officials said to-day that the UJ5. 
bas not formally notified It of 
ar.v proposal of this kind. The 
Fund has never before assumed 
the role of administrator of a 
loan of this kind but it seems 
likely that it would be prepared 
at least to discuss toe scheme if 
It continues to have the approval 
of the incoming Carter adminis- 
tration. 

Mr. Yeo said that the U.S. 
intended whatever happened to 
go ahead with the 9300m. loan 
from the Treasury’s Exchange 
Stabilisation Fund. But he said 


WASHINGTON, Nov. 24. 

that Portugal's structural prob- 
lems would require more time 
and more money than could be 
provided by the Fund under its 
normal policy. Accordingly otber 
countries might advance the 
money but leave it to the Fund 
to set conditions and monitor 
their long-term implementation. 

It was not clear to-day whether 
this approach is one that tbe 
Treasury thinks is only suitable 
for Portugal or whether some 
variant of it might also be 
applied to otber countries, such 
as Italy or even Britain. There 
is already a strong suggestion 
that Italy may be able to take 
advantage of the so-called 
“ super-tranche " under which 
toe IMF can lend it much more 
than normally allowed in rela- 
tion to its quota which could 
presumably obviate the need for 
a Portuguese-type approach. 

In Britain’s case, tbe issue in 
the minds of tbe U.S. administra- 
tion is still tbe need for the 
British Government to demon- 
strate its willingness to meet 
whatever conditions may he laid 
down by the Fund before there 
are any fresh talks about the 
sterling balances and other 
longer term problems. 
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TV networks inquiry 
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BY JAY PALMER 

THE U.S. JUSTICE Department’s 
anti-trust division has formally 
asked the Federal Communica- 
tions Commission to launch a 
sweeping Inquiry into the role 
and power of the three leading 
U.S. television networks, toe first 
comprehensive study of network 
activities since tbe mid-1950s. 

The study, the Justice Depart- 
ment urged, should specifically 
consider whether the three net- 
works should be forced to sell 
-some or all of their affiliated tele- 
vision stations and look at 
whether or not they dominate to 
an excessive extent the program- 
ming decisions of these stations. 

ThlB morning the three sub- 
jects of toe Justice Department 
move, Columbia Broadcasting 
Systems (CBS1, National Broad- 
casting (NBC) and toe American 
Broadcasting Companies (ABC), 
ail issued statements- insisting 
that there was no need for an 
FCC study and that toe agency 
should reject tbe Justice Depart- 
ment’s request. 

The move came in a formal 
intcr-departmental filing support- 


NEW YORK, Nov. 24. 

ing an earlier petition by tbe 
Wcstinghouse Broadcasting Com- 
pany (Group-W) for au FCC 
review of network practices. 
This early September petition 
claimed that the networks force 
affiliated stations to use network 
programmes rather than inde- 
pendently produced materiaL 

The three huge TV networks 
own between them approximately 
15 TV stations across toe 
country, most of them located in 
what are claimed to be the 
richest TV advertising markets — 
New York. Los Angeles and 
Chicago. In addition the networks 
have a total of 531 afiilialod 
stations — NBC 207. CBS 200 and 
ABC 1S4. 

In its statement, which is ex- 
pected to receive a formal FCC 
reply some time next week, the 
Justice Department noted that 
the networks* combined share and 
profitability in the market must 
contribute to their ability to pre- 
empt programme acquisitions and 
obtain disproportionate shares of 
programming” 
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Trudeau under attack 


It% what we call Miami, wher e it’s summer afl 
year long and where the bikini is the uniform of 
the suntanned, outdoorsy IvHami giiis. National 
Airlines flies you there nonstop from London. 
But thatb not alL National also gives you the 
same airline service to Florida, the South and 
the West of the USA And convenient 


service to just about an 
4 Central and South Ai 
jaru When you flyNatic 
1, yon do it without the c 
the eddwinter wmds c 
irk and Wa^imgtoiL^oi 
esand great service, tqo 


■i t 


CANADIAN Prime Minister 
Pierre Trudeau disregarded a 
motion censuring him for con- 
tempt of Parliament and 
scheduled a nationwide address 
to-night on Quebec's election of 
a Parti Quebecois Government 
Opposition Party members 
sever?! v criticised Mr. Trudeau 
vesterday for exceeding his 
authority in planning to go 
directly to tbe public on national 


OTTAWA, Nov. 2A 
television before first ’directing 
his remarks to Parliament. 

Conservative Party leader Joe 
Clark said that he would intro- 
duce a Bill condemning Mr. 
Trudeau for toe action. He said 
that be hoped his Bill would 
"put an end to the Prime 
Minister’s currenl practice of 
ignoring the rights of Members 
or Parliament.’’ 
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statistics of 



BY A SPECIAL CORRESPONDENT IN 5AL15BURY 


“FORCES hsg 31 in erne battlo." 
read the Rhodesia Herald head- 
line last week, announcing the 
highest single loss suffered by 
Rhodesian guerillas. “This is 
only a start." promised Lieut- 
CoJoceJ Peter Brown. 

If the war in Rhodesia, which 
after sporadic incident; begin- 
ning in 1965, intensified in 
December, 1972. is to be assessed 
in terms of “ kill rates." then 
November is proving to be by 
far the most successful month 
for government forces. 

More guerillas have died in 
November — IS1 — than in all of 
last year, at the cost of nine 
government force member?. 
Earlier this month. Rhodesian 
troops attacked seven camps m 
Mozambique, destroying 50 tons 
oF arms, killing several hundred 
guerilla? (although ihi? has nol 
been officially confirmed; and 
returning with piles or invalu- 
able intelligence documents. 

Total figures since December. 
1972. are " l.P 16 guerillas il.ono 
this year. and. according to Rho- 
desian sources a further 300 
were killed during the raid in in 
Mozambique in August). IPS 
members of government forces 
<120 thi« year). 59 white 
civilians, S4S A F ncan civilians. 
126 African civilians “running 
with ■' or allegedly assisting 
Euerillas. and 133 curfew 
breakers. 

Undoubtedly the successes of 
the past few- weeks have boosted 
white morale — though there arc 
many who regret the sometimes 
flippant treatment of tragedy by 
the local Pn?«s and who realise 
that every death, black or while, 
contributes to growing division 
and distrust. 

Many of the insurgents who 
have been killed this month are 

poorly trained youngsters, some 

of whom left eastern border 
school? to enlist with the 
nationalist forces in .Mozambique 

and have been easily picked off 

on their return. 

However, perhaps the most 
disquieting statistic Eor whites is 
the fact that there may he as 
many as 2.000 guerillas inside 
Rhodesia. 

According to a recent briefing 


by a -cn’or military spokesman, 
the war reached a critical stage 
at the end of 1974: The changes 
in Mozambique following the 
April coup in Portugal, the re- 
lease of nationalist leaders to 
attend talks in Zambia, and the 
withdrawal of South African 
police fr-^.r. border patrols, he 
said, “convinced local tribesmen 
that the terrorists had won a vic- 
tory. Thv conseqences nf this 
was a drying up of intelligencer. 
And instead of being at a peak, 
we went to an all-time low by 
the end of December.” 

To recover the initiative, 
there wa- a sweeping call-up of 
reservists in mld-1975. and a new 
co tin tor-offensive began with the 
aim of driving the terrorist* out 
of Rhodesia. ' “This operation 
was completely successful, ’villi 
and cnDf. i res were merely a 
bonus. The object was to gel 
them out." 


‘The big push’ 

"As a: December. 1975. 
Hurricane itho code name for 
Ihe mrtn-oast operational are?.) 
wa* at a complete standstill.” 
But in 1976 guerilla tactics 
changed. The aims, says the 
spokesman, heconie to stretch 
the Rhodesian firecs as far as 
possible. harass white fanners 
and disrupt the direct rail link 
with Soifh Africa which runs 
from Rutenga to Beit bridge. 
Hence the opening of new opera- 
tional arm? on the eastern 
border and in south-east 

Rhnderi?. 

Guerilla allegiances to par- 
ticular leaders are difficult to 
establish, but basically those 
operating in these areas are 
members of the Zimbabwe 

African National Union, whose 
leadership is contested hy 
Robert Musahc and the Rev. 
Xdabaningi Si thole. 

Across the country in M3ta- 
hele'and. the insurgents are 
members of the Zimbabwe 

African People? Union, led by- 
Mr. Joshua Nkome. 

Through guerillas captured 
early in the year. Rhodes : an 

intelligence learnt that three 
waves of assault? would be 
launched in 1976. Between 


January 21 and April _1 an 
estimated 450 guerillas entered 
the country. A further 450 
came in in late April and the 
third wave, “ the big push, was 
to occur in September and 
October. Reports claimed ihjt 
700 were wa'lins at TVmdo. in 
Mozambique, and a further 1,000 
would come from bases in Tan- 
zania. The expected incursion o? 
1.700 guerilla; by the beginning 
of the rams Mas. lb - spokesman 
said. *" a frightening total when 
ihe maximum number of ter- 
rorists we had handled in any 
one rime in the previous three 
years nf the war was something 
like 260.' ‘ 

This then, was the main 
rc.isnn for the pre-emptive 
s’rik<.-s acainst - c e-- en camp* in 
Mozambique earlier thi? montn 
and observers assume that most 
of the guerilla casualt’es o. me 
past two weeks have occurred a.- 
j result of larae groups attempt- 
in? to infiltrate. 

Meanwhile. Zapu forces— put at 
about 60 inside Rhodesia, with 
another 400 waiting to enter- 
arc carrvinj? out hit-and-run 
raids in Slaiabeleland. from the 
sanctuary of Botswana and 
Zambia. They are attacking sofi 
targes such as farmsteads ard 
travellers, attempting to sabo- 
tage the railway from Bulawayo 
to Victoria Falls, and from 
Bulawayo to Plum tree on the 
eastern border with Botswana. 

In addition, they have been 
responsible for shooting inci- 
dents in the African townships 
?t the coalmining centre of 
Wankie. 

Without the support of Black 
members of the counter- 
insurgency forces. White 
Rhodesia could not hold out. 
Two-thirds of ‘he S.QOO-strnne 
para-mil jury police force are 
hlack. The regular military 
forces of at least 5,700 include 
two baUallions nf the Rhodesia 
African Rifles {nearly 2.000 black 
soldiers under white officers), 
and it is an armed black militia 
which patrols the village.? into 
which at least 250.000 tribes- 
people have been compulsorily 
moved in an effort to isolate 



them from the guerillas. 

To this must be added an un- 
known number of black 
informers who provide Rhodesian 
intelligence with a flow of damag- 
ing material. 

But an assessment of the war 
cannot be based on casualty 
figures alone, and the November 
success take place again?: a 
background of soaring defence 
costs. a declining rounst 
industry, a severe skilled man- 
power shortage, and white "mi- 


ls. • . will take up some 23 per 
cent, of total expenditure. 

Tourism has been hard hit. 
with hotels along the eastern 
border and the Victoria Falls 
affected by the war. January- 
September visitors' figures are 
down 3S per ceot_ and the year- 
end total is likely to be the 
lowest since DDI. Business 
visitors are down 22 per cent. 


gra i im. 


In 1971-72. before the war in- 
tensified, defence and police 
spending totalled £34.Sm. sterl- 
ing. The 1976-77 estimate? are 
tl22ra., 34 per cent, up on last 
year. 

Nor does that represent total 
defence expenditure. In the 
enming year the Ministry of 
Roads will spend 25 per cent, of 
its allocation on special road 
and bridge works in the opera- 
tional areas and the Ministry of 
Intem;l Affairs will use 17 per 
cent, of its allocation on 
administration of security 
measures. 

The Treasury budget includes 
a £14m. reserve fund for security 
use when required, and even the 
Prime Minister's budget of 
£6.4m. f£1.2m. in 1971-72) in- 
cludes £5.6Sra. for “special ser- 
vices." So overall defence spend- 
ing in the year ending June. 


Emigration 

The war is probably the key 
factor in the emigration rate. 
Over 1.200 whites a month are 
'caving, and the year-end not 
'.o.«5 will he over 6.000. 

This aggravates what is already 
a severe shortage of skilled man- 
power. with nearly every white 
maie between 17 and 38 being 
liable for military service, to- 
gether with many in the 3S-50 
age group. 

So far. business is coping. 
Firms employ more women, bring 
back pensioners, prune dead 
wood. and. ironically, use more 
blacks in positions of responsi- 
bility. But hardly a company 
report appears without a warn- 
ing that the shortage is proving 
a severe strain. There is a limit 
to the capacity of a dwindling 

white population, outnumbered 
23 to 1. to withstand a deter- 
mined guerilla campaign, and 
the wider consequences of the 
war will outweigh November's 
“kill rate." 


Complete Saudi 





of Aramco expected soon 


BY OUR OWN CORRESPONDENT 


JEDDAH, Nov. 24. J 
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THE SAUDI government's 
negotiations for the complete 
takeover of the giant Aramco 
oil consortium are nearing 
completion. The Government 
acquired 60 per cent, of Arainco's 
stock in 1974. leaving the remain-, 
ing 40 per cent to Exxon. 
Texaco, Mobil and Standard Oil 
of California. 


Sheikh Ahmed Zaki Yamani, 
the Minister of Oil and Mineral* 
Resources, held a two-day secret 
conference with Aramco repre- 
sentatives in Quiberon, France, 
last month to try to complete 
negotiations for the total take- 
over. There is already a preli- 
minary agreement for 100 per 
cent. Saudi ownership. 

After a further meeting In 
Riyadh, the Saudi capital, this 
week, the Under Secretary of Oil 
and Mineral Resources, Abdul 
Aziz Turki. said: " it is expected 
that the terms of the Govern- 
ment's ownership of Aramco in 
full will be finalised very 
shortly.” 

The Saudi takeover of Aramco 
is expected to pave the way for 
a similar agreement between 
Kuwait and foreign oil com* 
parries operating there. 

Kuwait is already negotiating 
with British Petroleum and Gulf 
Oil to acquire the companies' 
remaining 40 per cent, share in 
the Kuwait Oil Company. How- 
ever, the Kuwaiti Oil Minister, 
Abdul Muialeh Qazemi, has 


already said that any takeover 
action ' must tie co-ordinated, with 
Saudi Arabia as a shareholder 
in the .Arabian Oil Company 
operating in the partitioned- zone 
between the two countries.. 

Oil industry sources say the 
preliminary agreement provides 
that : 

• The Government will pay 
compensation for the takeover on 
the basts of net book value. 
Arantco's present book value is 
$2iD00m.. but the Government 
has already paid S500m. for a 
25 per cent, share acquired in 
1973. 

B Separate agreements will he 
made for continued . exploration 
by the former Aramco partners 
in the Aramco Area M to provide 
for an appropriate return on the 
exploration Investment which -.the 
companies will still be required, 
to make.” (It is understood that' 
this pjrt. of the preliminary 
agreement means that the com- 
panies will stand to lose their 
nsk capital on unsuccessful ex- 
ploration; but where exploration 
is successful, the Government 
will repay the outlay plus a 
specific fee per barrel qf dis- 
covered reserves, and a "corre- 
sponding increase in the com- 
panies’ crude supply entitle- 
ment.) 

B After the takeover, the 
"former Aramco partners will 
continue to have access to "the 
bulk of the oil extracted, at 
Government market prices. 


0 The companies will recek 

a probable fee of. between 10 an 
13 cents a barrel-fur operation^ 
and other services which tbr< 
continue to provide -. ’ ■: 

0 A spokesman, for the Arabia- 1 
American Oil Cotbpany jn-Ne- 
Yorb this mornwg eatagdricali - 
denied that W final agreeaei 
on the Saut}f Arabian Cover, 
meat's planned’ take-over of tfc. 
huge oil qnmjuffly W as imm • ' 
nent. Jay Palmer writes froi. " 
New York, r .l. . .. . 


“ We have htd an agreemei '• 
in principle for- some time;" l • 
said, “ but there ace still in 
of unresolved details which wi • 
inevitably require still funh>- 
mee lings over the next- fe 
months.'' • 

He stressed; however, • • th. 1 
most oj *be remaining points 
disagreement were minor. Wh 
would take time, he said, -w. 
.reaching, a. final agreement wi •• 
both sides*- lawyers over ti ' 
exact wording of the ultima 
contract 

This morning spokesmen f< . . 
the four companies owning ti . 
minority stake in ARAMCO a 
refused to make any comme- 
on the state of negotiations wi> . , 
the Saudis... However, spoke 
men for two of the compuni> 
did confirm that (here have n 
been any meetings between the 
executives and the Saudi repr 
sentatives since the confereni 
last month in Franco. 


Arab peace force to move soutf 


BY OUR FOREIGN STAFF 



MEA has now resumed scheduled services 

to the Middle East. 



Again you can stjpp aboard our 
Cedarjet at Heathrow, abound for the 
major business centres in the 
Middle East, including Saudi Arabia 
and key points alonj* the Gulf 
(via Beirut). \ 

You can again enjoy the comfort 
and hospitality bom of 30 years 
experience. MEA; knows how to 
look after its passengers — in the 
air and on the ground: 

If you’ve ever travelled with 
‘MEA you know What you’ve 
IP been missing. 


< i 






—again the 
natural choice airfine to the Middle East 


Contact your IATA agent or MEA, 80 Piccadilly, London WI V ODE. 
Telephone: 01-493 5681 (passenger enquiries) 01-493 6445 (cargo enquiries) 
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THE SYR IAN -dominated Arab 
peace-keeping army has decided 
to send a small force to the 
Southern port of Tyre, despite 
recent Israeli warnings and 
troop build-ups near the 
Lebanese border. military 
sources said yesterday. 

The sources said, however, 
that the move would consist of 
only “ about 50 men '* who 
would move into the port area 
of Tyre, about IS miles north 
of the border with Israel. 

A spokesman for the Arab 
peace-keeping force indicated 
the move was being delayed 
until tbe arrival of 600 soldiers 
from North and South Yemen 
and another 600 from tbe United 
Arab Emirates, from which the 
Tyre contingent would be "drawn. 
He did not say whether Syrian 
troops would he included. 

Israel has specifically said it 
would not tolerate the move- 
ment of Syrian troops in the 
South near its borders. Pales- 
tinian guerillas already in the 
Tyre area were also known to 
be opposed to occupation of the 
port. by' a Syrian force. 


The Arab army spokesman 


said tbe Yemeni and United 
Arab- Emirates units were ex- 


pected “ in a few day?." 

Reports from Tel Aviv said 
that the Israel-Lebanon border 
area had been completely quiet 
for the past -4 hours. Israeli 
troops arc keeping up their 
increased slate of alertness and 
are underlining Israel's deter- 
mination not to alluw a large 
non-Lebanese military presence 
in Southern Lebanon by step- 
ping up tank patrols in the 
region. 

Israel and the." U.S, arfe 
reported to have ah understand- 
ing on the steps being taken 
by Israel in the border area, 
according to authoritative 
sources m Jerusalem.' Washing- 
ton also continues -to relay the 
Israeli position to Damascus. 

This position ' was publicly 
spelled out hv Premier Rabin 
when he said: “ Israel cannot 
tolerate the Syrian Army going 
into the southern part of 
Lebanon: nor can she tolerate 
and she will not accept fhe use 
of Southern Lebanon by ter- 
rorisis but will feel free to act 
whenever and- by any means 
she may decide upon to prevent 
any recurrence of the atrocities 
against Israeli settlements 
which occurred a year and a 


ball ago.” This was a relrrcn. 
to the killing Of more than 
dozen schoolchildren in ti 
border village of Ma'alot. 

. Meanwhile. Lebanese officia 
are studying a Soviet plan f< 
rebuiJdins the devastated port < 
Beirut, the French laayuaj 
daily L'Orient-Le Jour said ye , 
terday." The newspaper said 
number of. foreign proposals f< 
reconstructing the port. ha\ 
been examined and officials wei 
Interested “notably in a Sovi<" 
project.”- 

0 Reuter reports from Tehrai 
Iran and the. Soviet Union wei 
expected to; sign an agrecmei 
on greater economic co-operatir 
at the end of talk* here, accor 
ing- to Radio Tran. The talk 
which opened on Tuesday, wei 
being . presided over by ti ' 
Iranian Finance and Econotrr 
Minister, Mr. Hushang Ansai 
and the" . Soviet Extern: 
Economic Relations Minister, M 
Senyon Skachmoy. 

The two sides discussed e: 
pansion of a Soviet-built sle» 
complex in Esfahan, an increas. 


\ i. 
i 


iy any means complex in Esfahan, an increas j » „ » 

tpon to prevent of railwayJnet works and fisheries l*? i ‘ | j 
f the atrodtieff in the Caspian Sea, according ti 1 


Caspian Sea, according ti 

the Government newspape 
Bastarohiz. 


Him sends troops to Fukien 


THE CHINESE Army, acting 
under “ extremely important 
instructions ” from Peking, has 
sent large numbers of troops 
into Government offices, fac- 
tories, schools and other organi- 
sations in . Fukien province, 
according to Fukien radio 
monitored here. 

The instructions for sending 
the army propaganda and mass 
work teams into units down to 
village level came from Com- 
munist Party chairman Hua 
Kuo-fong and the Party Central 
Committee, the radio reports 
said. 

Although there have been re- 
pom of trouble with local offi- 
cials long associated with purged 
radicals in several provinces, 
Fukien -is the first where large- 
scale military intervention has 
been reported. 

Fukien radio said “ a very 
small number of people" in the 
province have been criticised for 
acting in concert with the so- 
called “gang of four” — Mao 
Tse-tung’s widow, Cbiang Ching, 


Chang Chun-Chiao, W^ng Hung- 
wen and Yao Wen-Yuab. purged 
last month. . 

“The Party Central Commit- 
tee beaded by Chairman Hua 
showed great concern Rjr the 
PLA units on the Fukien fronts 
and gave; them extremely 
important instructions, which 
have greatly educated knd 
Inspired the - commanders 3 'nd 
the fighters of tbe units” the 
radio said. ” 

Tbe radio said that in com- 
pliance with the instructionsvthe 
party committee of the PLA 
units on the Fukien front has 
organised large numbers of com- 
manders and fighters Into pro- 
paganda and mass work teams. 
The teams have been dispatched 
“ to various cities, rural villages, 
factories,' mines, government 
offices, schools and neighbour- 
hoods of our province to vigor- 
ously support local work and 
enthusiastically propagate the 
instructions of the party central 
committee.” 

The broadcast said the troops 


HONG KONG, Nov. 24. 


“ moved vigorously to prepat 
revolutionary public opinion fc 
tbe . smashing of the gang c 
four. They used loudspeakc 
cars, political evening school 
wall posters, blackboard new 
papers and special columns fc 
mass criticism as well as stud; 
discussion, criticism and cot 
demnation meetings vigorous! 
to publicise ' Chairman Mao's ii 
structions criticising tbe gang c 
four.” 


Earlier radio reports froi 
Fukien accused the four purge 
party leaders of setting u 
" secret liaison points *' with ui 
identified elements in the pn 
vince. v 
UPI 


0 Wang Hung-Wen, the membe 
of the “ gang of foiir ” once cot 
side red a likely successor t 
Chairman Mao Tse-tung, wa 
accused to-day in the People’ 
Daily newspaper of stirring u 
political strife in the sonti 
eastern city of Hangchow, Reute 
reports from Peking. 


Namibia whites warning 


BY JOHN STEWART 


CAPE TOWN. NOT. 24. 


ON THE EVE of the meeting 
between South African Prime 
Minister. Mr. Johannes Vorster. 
and delegates from the South 
African-sponsored Namibian con- 
stitutional conference, the leader 
of the white delegation. Mr. a. h. 
du Plessis, warned in Windhoek 
last night that a peaceful solu- 
tion was out of the question 
without recognition in the con- 
stitution of ethnic diversity. 

Mr. du Plessis. a former mem- 
ber of the South African Cabinet, 
is reported in the Johannesburg 
Rand Dally Mail to-day to have 
said. In recent conversations with 
conservative nationalists in 
South-West Africa." that "the 
Turnhali conference is moving 
at the pace of a snail. That is 
exactly what we want and we 
Intend to keep it that way.” 
Addressing Nationalists at a by- 


election campaign .meeting last 
night. Mr. du Plessis said whites 
would insist on the recognition 
or tiieir own Identity, even if 
other groups, were prepared to 
down-grade ethnicity., • 

In a hard-line speech he said 
that white voters would be con- 
sulted, probably in a referendum, 
before a new constitution be- 
came law. but that he could nol 
prescribe a referendum or- elec- 
tion to black and brown groups. 
However, it was necessary, he 
said, for other, delegations to 
“ take their people with them '* 
as well, and that it was essential 
to be reasonably certain that, a 
majority in the territory sup; 
ported any solution. For a long 
time to come. South-West Africa 
would be dependent on South 
Africa for officials, soldiers, 
policemen and other state ser- 
vices, he added. 


Algeria to 
seek a 15% 


V- j l 


oil price rise 


ALGERIA will seek an oil price 
Increase of ".at least” 15 pel 
cent, during next, month's OPEC 
meeting, according' to the Bulle 
tin de rindustrie Petroliere, t 
daily petroleum bulletin, quo tin } 
a “ highly placed " Algcriar 
source, AP-DJ. reports from Paris 
Meanwhile, Brazilian Foreigt 
Minister. Azeredo da Silvclra 
said that Third World conntriei 
; might receive „ special treatmeu' 
from OPEC countries- in ..th* 


Egypt-Syria discussions 


BY LOUIS FARES 


DAMASCUS. Nov. 24. 


THE DEPUTY President oF 
Egypt, Mr. Husni Mubarak, 
arrived here unexpectedly to-day 
leading a senior Egyptian dele- 
gation which includes Deputy 
Premier and -Foreign Minister, 
Mr. Ismail Fahmy. 

This is the first visit to Syria 
by Egyptian officials since the 
feud which erupted between the 
two countries after Egypt signed 
the second Sinai agreement with 
Israel in September last year. 

Arab diplomatic sources said 

the purpose of the visit is to co- 


ordinate the foreign policy of 
the two countries, in light of the 
U.S. election result, and with a 
view to reviving peace negotia- 
tions with Israel. Both Mr. 
Mubarak and Mr. Fahmy, made 
airport statements in this direc- 
tion, and expressed “ Egypt's 
eagerness to co-opcrate with 
Syria." 

Syrian President Mr. .Hafez 
Assad was expected to receive 
the Egyptian delegation later to- 
day, • and to receive a letter 
addressed to him" by President 
Anwar SadaL. 


event of an oil price Increase^ j j 


following -talks between a high 
ranking official- of! the. Brazilian 
Foreign MlnisEry with the amba%. 
sadors of several OPEC countries jmj 
Libya Joined Arab oil hard 
liner* yesterday In demanding an 
oil price increase to "offset ini::., 
Ration precipitated by industria 
powers of the West” 


is 




* * ; 


Australian leaks 

An Australian Government 
Fpokcsraian said that officials wcri 
Investigating, a report *hat 
defence secret?, Including design! 
of the Australian: Ikara anti- 
submarine: missile, had been 
leaked to, the Soviet Union, 
Reuter, reports from Canberra. 
The report also wild there -Wfl 
been major breaches of. security 
at the Defence Department con- 
cerning Australian nuclear 
technology policy. One leak con- . 
cemcd classified diplomatic 
cables involving U.S. Secretary or 
State Henry Kissinger. 


Turkey quake 

Local- officials say .hundreds 01 
people were feared killed by a 
powerful earthquake in a remote 
part of eastern Turkey to-day, 
Reuter' report* £rom Ankara. 


■1 , 
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Nissan fears U.K. 


dealers may switch 


to European cars 


NISSAN MOTOR is apprehen- 
sive that some of its UJC. 

dealers might switch to West 
European cars now that U.K. 
imports of Japanese cars are 
not likely to increase much 
beyond present levels. Renter 
reports. 

Some of the dealers- may 
switch to European cars such 
as Volkswagen if it becomes 
-certain that sales of Nissan 
. cars can no longer be 
increased, a Nissan spokesman 
said, ir this happens Nissan 
may have to raise dealers’ 
profit margins or take other 
measures to retain them in the 
network. 

Datsan U.K.. Nissan's sole 
U.K. sates agent, has invested 
S3m. in the pact three years 
to expand its network from 
200 to 300 dealers and improve 
facilities, the. spokesman said. 
As a result, Nissan could 
account for £1.595 of a total 
108. 345 Japanese cars exported 
to Britain during the first ten 
months of 1976. 

TERRY DODSWORTH writes: 
Dal sun U.K.'s dealer network 
has been expanded by SO 
outlets during the past 12 
months to a total of 340 in 
order to give it the right 
balance of representation 
across the country. So far 
ihere Is no sign that dealers 
are leaving the Japanese con- 
cession for other foreign net- 
works, and because most of 


TOKYO. Nov. 24. 

them have a higher through- 
put of cars than their com- 
petitors Datsun U.K. is 
expected in Britain to maintain 
this position indefinitely. 

• JAPANESE motor produc- 
tion in October rose 1-2 per 
cent from September and 4.7 
per cent, from the same jnonfch 
a year ago to total 710,695 
vehicles, the Japan Automobile 
Manufacturers Association 
said. Production In September 
had risen 27 per cent, from 
A □ gust due to seasonal factors. 
Output in July totalled a 
record 718,713 units. 

Passenger car production 
last month was np 1.7 per eent- 
from September but 0.3 per 
cent below the year ago level 
totalling 453,189 units. Track 
output rose 0.6 per cent, from 
September and 14.9 per cent, 
from a year earlier to 233,672 
units. Bos production totalled 
3.744 units, down 8.1 per cent, 
from September but up 13-8 
per cent, from October, 1975. 
Motorcycle output totalled 
2*5 .593 units, down 3.2 per 
cent, from September but 16.8 
per cent, above the year 
earlier month. 

The Association said vehicle 
ontpnt in January-October 
totalled 6.47m. units, np 12.2 
per cent, from the same period 
Iasi year. It forecast produc- 
tion for the fiscal year ending 
March 31 at 7.9m. units, up 
from 7.1m. units in fiscal 
1975. 


Peruvian 


order for 


Sybetra 


By David Buchan 


BRUSSELS, Nov. 24. 

SYBETRA, tbs Belgian general 
contracting company, has signed 
a contract to provide Pern with 
a $65 m. zinc refinery. Financed 
by Belgian state ' guaranteed 
supplier credits. Sybetra will 
group together the services of 
two Belgian, one Belgian- 
America n. and one Spanish com- 
pany (in all of whom Sybetra 
included, the giant Belgian hold- 
ing company, Societe Generale 
de Belgique, has an interest). 

The refinery is to be a turn- 
key project with its production 
destined to start in 19S0. almost 
entirely for export. Sybetra 
spokesmen claim that the Peru- 
vian refinery will be the largest 
and most modem of its kind In 
Latin America. 


EEC officials express concern 
at growth in textile imports 


BY GUY DE JONQIHERE5 


BRUSSELS, Nov. 24.- 


DEEP CONCERN was expressed 
by the EEC Commission lo-day 
at w&at a senior official des- 
cribed as the "intolerable” 
growth' of textile imports' Into 
the . Community over the past 

few years. 

Mr. Benedict Meypcll, the 
Commission's chief textile nego- 


tiator, . said that if imports 


Soviets order first 


EMI. scanner 


EMI has won its first order from 
the Soviet Union for an EMJ- 
Scanner computerised medical 
X-ray system. Linder a contract 
worth over S550.000 EMI Medical 
is to equip the Russian Academy 
of Medical Sciences with an EWI- 
Scanncr brain examination 
system. The machine will be 
operated by the Academy's Instl-. 
tute of Neurology in Moscow. The 

Institute will be the first hospital 
in Russia to have a CT scanner. 


continued to increase at 
same - rate as they had done in 
1974 and 1975, the viability of 
the European- industry would be 
seriously affected. 

■ According to Commission 
calculations, the Community 
took 72 per cent of import 
trade of all industrialised coun- 
tries between 1973 and 1975. and 
last year it accounted for 39 per 
cent, of tbe total textiles and 
clothing i y pdrts of the indus- 
trialised world, compared with 
33 per cent, in 1973. 

Between 1972 and 1975 EEC 
textile production fell by 11 per 
cent, and employment by more 
than 400.000. During the same 
period production by developing 
countries rose by 10 per cent. 

Mr. Meynell was speaking in 
advance of next week’s meeting 
of the GAAT textile committee 
in Geneva, at which the workings 
of the EEC’s multi-fibre arrange- 
ments with supplier countries 
are due to be reviewed in depth. 

This meeting will prepare the 
ground for discussions next 
month on whether the MFA 
should be maintained in their 
present form after they expire 


at the end of 1977, or Whether 
they should be amended or re- 
pealed. 

Though his. - - remarks were 
clearly intended as a -wanting to' 
the developing countries covered 
by the arrangements that the 
Community intends to adopt a 
tough stance, in. negotiations 
over the future of the MFA. 
they aopear to have been aimed 
primarily at", reassuring Euro- 
pean textile producers, that - tbe 
Commission" Ls sensitive to the 
industry’s current difficulties. 


European textile industry against 
the flow of imports- up to 1.4m. 
of the 4m. workforce ‘employed 
in the sector would have to be 
dispensed with. This cry of alarm, 
came yesterday from M. Renaud 
Gillet the head of the . French 
textiles and chemical group 
RbAne - Poulenc which has 
suffered serious and persistent 
losses In Its textiles division. 


A warning 


It is probably no coincidence 
that only yesterday the Comitfi 

International . cfe Rayon et 
Fibres Synthetiquea, which 
represents European fibre pro- 
ducers. published, a submission 
calling for a further lowering of 
Import growth rates permitted 
under tbe MFAs. 


While voicing alarm at recent 
Import trends. Mr. Meynell was 
also careful to point out that 
the first of -the bilateral agree- 
ments concluded between tbe 
EEC and -the 13 supplier coun- 


tries had only., gone into effect in 


..gone u 

ro'd-1975 and that it was, there- 


fore, too early to judge their 
impact. But. he added, that they 
should reduce import growth 
“ very significantly." 

David Curry adds' from Paris: 
Unless urgent action is taken at 
Community ievel to protect the 


If European action was" not 
forthcoming, he added,' Europe 
could become entirely dependent 
on Imports for articles of mass 

consumption. Speaking at a com- 
pany function in Lille be. called 
for action before the expiry In 
1977 of the 1973 GATT agree- 
ment on textiles which govern 
the present import regime. 

- His fears echoed those being 
expressed in Paris at tbe same 
time by M- Jean-Louis .Juvet 
president of the International 
Textile and Manmade Fibres 
Committee who said that the 
very existence of European in- 
dustry was threatened by the 
competition from low wage coun- 
tries. He also appealed for a 
revision of the GATT textiles 
provisions and for a stricter 
control over tbe rate of growth 
of imports. 

The continuation of a 6 per 
cent, growth rate for imports 
which represented a US per-cent. 1 
a year increase in market pene- 
tration would serve to wipe out 
half the clothing industry by 
1985, he claimed. 


Differences settled in 


Dutch, Soviet air dispute 


BY +4lCHASt-YAN OS 


AMSTERDAM, Nov. 24, 


AFTER TALKS in Moscow last- 
ing nearly a week, the years- 
long dispute between the 
Russian and Dutch national air- 
lines and tbe'twa countries’ air 
authorities over the' sharing of. 
passengers and revenue on the 
Co scow- Amsterdam air . routes 
appears to ' have been finally 
resolved. ’ 


i. Returning from. Moscow this 
morning,- the' deputy director- 
general .of . the Butch Civil 
Aviation Authority (RLD), Dr. 
RIdzert J. Zwanenburg, who 
headed a six-raaa delegation., said 
at a Press briefing at Schiphol 
Airport that a commercial air 
agreement . - had been signed 
between Aeroflot and KLM Royal 
Dutch Airlines. 

.It -provided for a .pooling 
agreement on the Amsterdam- 
Moscow ■ service, - governing 
passengers as well -as freight, 
with, charter traffic coming under 
a separately signed agreement. 
This basically means that the 
two airlines agreed to put 
similar capacities on the route 
and that revenue would be 
shared on a 50-50 basis. Aeroflot 
opreates two weekly Sights to. 
Amsterdam, KLM two indirect 
flights to Moscow. 

The agreement, which is back- 
dated to April 1, 1976, so that 
KLM is still owed a sum. means 
that the threat of a complete 
cancellation of ! Moscow- 
Annterdarfl flights by both Aero- 
flot and KLM is averted and the 
Dutch RLD is now. certain to 
approve . tbe Russian airline's 
requested winter schedule — a 
decision that had been upheld 


by the Dutch tor some time. 

.The Dutch delegation, which 
consisted of representatives from 
the RLD, the Dutch Foreign- 
Affairs Ministry and KLM, said 
that agreement had also been' 
reached on the paint of illegal* 
ticket sales (low-priced) by Aero*; 
flirt m Holland and that it had 
been asserted . by tbe Russians 
that this would not happen again.. 

The KLM. representative said- 
that, on an annual basis.- Aeroflot-; 
bad been carrying 9,000 on the 
scheduled flights while KLM* 
carried only 3.000 passengers, 
with the revenue ratio being: 
.flve-to-one. He estimated that, 
based bn official fares, KLM had. 
earned FIs Am. less than Aeroflot 
on the services on an annual: 
basis, . from whicb costs would; 
have to be deducted. . " 

The air agreement is seen as a; 
marked success for the Dutch 
parties, who, not having too much', 
to lose in view of the financially' 
unattractive -Moscow route, could, 
this time afford to take a tough 
stand over the matter. They not 
only threatened to close Schiphol . 


Airport to Aeroflot before thej 


end of the year, but Transpoi 
Ministry spokesmen indicated', 
that Holland could also decide to ; 
ban - the Russian airline's 80. 
weekly Sights over Dutch tern-'' 
tory— something that would have! 
hurt the airline much more than 
losing .Dutch landing rights. 

On the other hand, there has'., 
also been considerable pressure: 
on the -political side to avoid such' 
major incidents as well as front. 
Dutch commerce and industry', 
who feared that exports to tbe'. 
area might be harmed as a result;’- 


French exports decline 


BY DAYID CURRY 


PARiS. Nov. 24. 


PRODUCTION FIGURES for 
October confirmed that the 
French motor industry is head- 
ing for a record year, but tbe 
month-lo-month sales statistics 
indicate a worrying trend in 
exports. 

At 2.41in. cars output over the 
first ten months of the year was 
16.5 per cent: better -than last 
year and 1-6 per cent up on the 
best ever previous year of 1973. 
Some l.51m. cars were sold at 
home while 1.24m. were shipped 
overseas. 


Average daily output in 
October itself was around 30.200 
vehicles while registrations, at 
175,000. were 8.6 per cent, better 
than October, 1975. However, 
some 45 per cent, of October 
output was devoted to export 
against an average for the year 
as a whole up to sow of 50 per 


cent, and the industry* is afraid 
that conditions of overseas mar- 
kets are getting more competi- 
tive. 

Although domestic demand 
remained strong in October the 
industry is also worried about 
the effects or the Government’s 
austerity programme on car pur- 
chase. in particular the more 
expensive petrol and the heavier 
road tax quite apart from the 
ail-round tax Increase. 

The outlook for commercial 
vehicles is much less rosy. With 
exports badly down on last year 
— 28 per cent, in October alone 
and 20 per cent, below 1973 
levels — and home demand 
remaining weak, manufacturers 
are beginning to get alarmed at 
the failure of operators to make 
investing decisions already 
postponed from the 1975 econo- 
mic crisis. 


Opel challenge to VW 


BY GUY HAWT1N 


FRANKFURT. Nov. 24 


ADAM OPEL, General Motors' 
West German subsidiary, has 
reported that its car registrations 
in the domestic market have 
been three times higher than 
the industry’s average, Opel's 
sales growth in 1976 appears to 
be outstripping that of its com- 
petitors. 

According to a statement from 
the concern today, new registra- 
tions in the first ten months of 
the year were up by 27.1 per 
rent, against the figures for 1975. 
This compares with an average 
growth of 9 per cent for the 
indastrv as a whole. 

Opel's share of the West Ger- 
man market during the period 
increased from 17.4 per cent to 
20.3 per cent Opel’s registration 
figures show a faster rate of 
nrowih lhan its competitor tbe 
Volkswagen group. 

. VW reported last week that 
deliveries nt VW. Audi and NSU 
nroriefs to customers in the 
Federal Republic were up by 13 
per cent, or 63,000 units^ to 
534.000 vehicles. At ihe same 
tiinc the group's share of the 
West German market increased 
from 27.1 per cent, to 27.4 per 
cent., while the Golf model cap- 
tured g.S per cent of tbe market 


to become West Germany's big- 
gest selling car. 

Now Opel appears to he offer- 
ing an even stronger challenge to 
VW in the'- popular car field. 
Opel registrations in the opening 
ten months of the year totalled 
402.713 units — 85.000 vehicles 
mnre than in the same period of 
1975. October registrations alone 
amounted to 34.165 units. 

The group is now' claiming 
that for the first time in its 
history more than 900,000 Opel 
models will be built in a year. 
The report also predicted that 
1977 would Be another good 
year. 

John Walker adds from Stock- 
holm: Volvo tbe Swedish car 
manufacturers bas signed an 
agreement with the Volkswagen 
concern for the production of 
diesel motors for the Volvo 240 
series cars. The first delivery is 
expectPd to be made towards the 
end of 1978. 

Diesel motors should compli- 
ment the range of tbe Volvo pro- 
gramme and increase the volume 
of car production. The market 
for diesci driven cars is still 
developing and has advantages 
such as lower fuel taxes and 
lower exhaust emission. 


Lower U.S. forecast 


CHRYSLER BAS lowered its 
projections for total car sales 
in The U.S. in the current 1077 
niudcl year to a range of 10.5m. 
to 10.5m. units, including im- 
ports. The company previously 
had predicted industry sales of 
between lO.Sm. and 11m. units. 

The company said: “While cur- 
rent sales are a little softer than 
we would like, we expect that by 
spring new car sales will be back 
up on a trend line similar to our 
earlier estimates of around 
lOSm. units." 


DETROIT, Nov. 24. 

Chrysler is now the first com- 
pany to officially scale down its 
1977 car sales estimate. . Sales 
have been off since the mcx’el 
year started on October 1. Initi 
ally, analysts blamed the decline 
on the impact of ihe Ford Motor 
Company shutdown by the 
United Auto Workers Union, but 
that strike ended more than a 
month ago and sales are below 
what analysts have said they 
should be if the strike Is taken 
into account. 

Agencies 


Australian imports rise 


as registrations slump 


BY KENNETH RANDALL 


CANBERRA, Nov. 24. 


DESPITE A 60 per cent, rise in 
Australian car imports during 
Otfobcr. sales appear to have 
flumped back towards the level 
of August, which was the lowest 
in tunc months. 

The official registration 
statistics, -issued to-day, carried 
a warning against equating 
registrations directly with sales 
because of possible lags in pro- 
cessing. But there was nothing lo 
indicate that this should have 
affected the figures more in 
October lhan in earlier months. 

The trade, in fact, says there 
is no iwsan to doubt the trend 
illustrated by the figures and no 
sign at present of it being 
reversed. October registrations, 
after seasonal adjustment, were 
down to 46,144 after their brief, 
recovery In September to 47,524. 

In the four months to the end 
of June, when prices rose be- 
cause of new emission control 


regulations, car sales were con- 
sistently well over 50.000 units, 

The upsurge in imparts during 
the month suggests more strongly 
than ever that import quotas, 
due to end on December 31, will 
be maintained in line with the 
Government's policy of preserv- 
i ng SO per cent of the 
Australian market for domestic 
manufacturers. 

But the figures are also bad 
news for the Government on 
general economic terms at a time 
when it Is looking for any evi- 
dence of stronger demand 'and 
confidence. Yesterday, ’ the 
Statistics Bureau report a 6 per 
cent, fall, after seasonal adjust- 
ment, in new capital investment 
for the September quarter after 
an equally depressing result in 
the June quarter. On this basis, 
the current rate of growth in 
GDP would appear to be well 
under 1 per cent. 



If it’s a major contract, it’s not just a 
matter of putting up the money. It’s a 

matter of getting personally involved. 

After all, if you were 
* thousands of miles from A ~ 

home, on your own, up 
against heavy competition 


, C/uijn > Ji/ut, and in the middle of some 


Dcfiirtmcnt, has rrmeiifj over /00.CV0 mi/cfm die lose eighteen rnonibs on 


, . . ilqmUieUisceighteenvumthson \ . '1 1* C- ' •- • t 

ivhtiij af Bmuh exciters. 1 very delicate nnancial 


negotiations, wouldn’t you rather have a man from the bank 
with you? :l v ...- - LA- . O 

That’s why the managers ofLloyds Bank Export 
Finance Department travel thousands of miles every year to 
help British exporters win major contracts. V _ ; 

With long experience in top level negotiation in most 
major markets, and in the provision of numerous lines of 
credit; our Export Finance Department may well be able to 
help you with youinexf major contract L '• 

For information, please contact Lloyds Bank Export 
:e Department, 71 Lombard Street, London:EC3P 3BS, 
telephone: 0L626 pOO, or talk to the 
manager of your nearest branch of .. 

Lloyds Bank,. A: ; / A. :,L 
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Cuts mean ‘virtual halt’ 
to local road building 


BY IAN HARGREAVES, INDUSTRIAL STAFF 


PUBLIC SPENDING restrictions This analysis Is based on the represents In total a trimming 
will mean a virtual bait to local assumption that of the £850m. of 66 per cent, on local zuthori- 
road building schemes and could set aside for spending on roads ties’ desired levels of transport) 

wipe out the entire motorway between 1977 and 1979, £500 m. spending. 1 

and trunk-road programme in the will be needed to meet the cost of The federation fears that most | 
next two years, according to the contracts already in progress, authorities will follow the | 

- ■ ■ - “ - ■ The remaining Oita, would g»» g^f £ £E5' 




British Road Federation. 


i *■ 


The federation is supported by be available for new projects but — - resources into public 


such bodies as** the Automobile if roa d boMiog took, rim Jar sup^rt. "mean- 

N«?0 C M' l0n Bus tt °Com S pw° , ^nd iS^/lX^'a^ulfK ' ’i™"' "” ds,m ta r °“ d 

!» A «-»§, ta toue^iou 


National Freight Corporation. ...... 

' It bases its claims on the level XifnateiL ^ thS’^federatio! My5 ttat transpo J t s P eodin S *' 

Of transport supplementary grant ™* federation Ioca , IeveI bas been cul from 

for English and Welsh counties estimates. £t,199m. in 1975-76, to £ 1 ,095m. 

announced this week and specula- . . in 1976-77 and to a planned 

tion about cuts likely to be ‘No justification £784m. next year (again at 

imposed as a result of the antic!- „ ., , , . present prices), 

paled loan from the International Details of the analysis have “There Is no justification for 
Monetary Fund. been presented to Mr. William a 28 per cent, cut between this 

On the motorway and trunk- Rodgers, Minister of Transport, y ear an d next,” It says, 
read programme, which is and the federation is i to seek a Mr, Robert Pbillipson, director 
directly financed from central further meeting with him to dis* 0 f tbe federation, said yesterday 
Government, it reasons that if cura the question of transport tb a t. be would ask Mr. Rodgers 
public spending is cut by £2bn.. supplementary grant. to i ay down regulations to 

as many forecasts have suggested. Here, too, the federation prevent local authorities drain- 
and transport is forced to take believes tbat transport is being ing cash out of road building 
the same share of the cuts as it asked to shoulder a dispropor- programmes, 

did when the cuts of £lbn. were tionate part of the burden of cuts. In principle, the federation 

imposed in the summer, there will It points out that Mr. Rodgers’ was in favour of much -tighter 
be virtually no cash for new road announcement of a £255 m. grant central government control of 
contracts between 1977 and 1979. for 1977-78 (at present prices) regional transport spending.. 
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Fares loss 

forecast 

criticised 


By Ian Hargreaves, 

Industrial Staff 

LONDON TRANSPORT should 
be told that its projectinn of a 
£97m. loss next year was un- 
acceptable, the Greater London 
Council Conservative Opposition 
group said yesterday. 

The Tory criticism came five 
weeks hefnre a formal fiLC 
review nf the transport budget, 
and allocation of subsidies to 
cov*»r the deficit. 

Mr. Richard Brew. Tory trans- 
port spokesman, said that at 
least £20m. could be saved by 
greater automation of ticketing, 
“ route streamlining ” and con- 
sequent natural wastage of staff. 

He also wanted to see measures 
against losses through fare- 
dndging and through staff pocket- 
ing excess fares, estimated by 
one councillor at £20m. a year, 
but which London Transnnrt 
c’aim as "certainly under 
ftcni.” 

Mr. Brew said that the Lahour 
group's plan to take £15m. from 
London Transport's reserves to 
meet debts would leave the 
service without backing next 
year, when the social rnntrert 
expired and “costs hit the 
ceiling." 


Transport group attacks 
lorry permit plan 


BY IAN HARGREAVES, INDUSTRIAL STAFF 


A PROPOSED permit scheme About 200 vehicles a day are 
For lorries entering centra! affected, many of them making 
London would be wasteful, un- newsprint deliveries to Fleet 
helpful in relieving congestion. Street newspapers, 
and could he used to bring The FTA believes that 
pressure on industry in the area, although permits would be 
the Freight Transport Associa- issued freely at first, they could 
tion said yesterday. be used on renewal dates as a 

The association was respond- means of bringing pressure on a 
ing to a plan by the Greater company's choice of site. It 
London Council to issue central would in this way be a form of 
London companies requiring retrospective planning control, 
deliveries from lorries over The GLC does not intend to 
40 feet with permits of entry, introduce the permit system at 
This would improve the existing once in order to allow time for 
“ access only" arrangement, the consultation with the companies 
council believes. affected. 


Insurers safe, students say 


BY MICHAEL DIXON. EDUCATION CORRESPONDENT 


THE National Union of Students the insurance undertaking might 
yesterday denied that any large have to be sold, but with the 
drain on its subscription income NITS retaining representation on 
which nr'ghr follow 'bo collapse the Board. 

last week of its travel service — The union would have to 

formerly a major attraction of “streamline" its overall budget 
NUS membership — would of £500,000 for next year as a 
endanger its main surviving com- result of the failure of its travel 
pany, End sleigh Insurance company, the union added, but 

(Brokers!. there was no question of the 

The NUS said that at wont, NUS collapsing financially. . 


BIRMINGHAM, 
latest guided 

troyer, leaving 


the Navy's 
missile des* 
the River 


Mersey yesterday for Ports- 
mouth, where she will be 
accepted ... by the Navy 
to-morrow. Built by Cammeli 


Laird' at Birkenhead, BlrmShg-. 
ham is . the Navy V -secowl' 
Type .42 destroyer, Mer arma- 
ment Includes Sea DartmlsatijCA 


Education 
policy talks 
proposed 


By Michael Dixon, 
Education -Correspondent 


Plan to nationalise 
banks is attacked 


FINANCIAL TIMES REPORTER. 


IN A RENEWED attack on banks. But, nationalising; .the 

__ . _ | Labour Party proposals for elearftrs would bo ntr cure tot 

THE GOVERNMENT is setting ■ nationalisation of 'the big four the. Imprudence and poor super- 
up discussions oo greater partici- : jjan^s and the. top seven, lisur- vision which led to 'the.- great 
p ?“° n ," y employers, parents and ; ane* companies, Mr. T. H. Bevan, expansion of property lending, 
other lay people in the del ibera- :t j e p Qty chairman 0 f Barclays mainly-by the non-clearing. honks, 
tions of the Schools Council. ; Bank. i a *t ■ ai«ht said that the including the fringe banks^i- 
res S°" s J i 1 , 1 !? ! plans were based on Ideology The- - insurance Industry had 
for school cunlcula and l e * a f° ma - j rather than reasoned argument also - suffered from its black 
“.“E?? 4 a ? d ' His comments came after sheep. But the vast majority 6f 

■ , j c I recent suveys which have shown insurance business was .- cott- 

governing body includes re ore- . a decisive rejection of the pro- ducted “with an . : exemplary 
•es.ionai posa j s th e general popu- honesty, shown by the fact that 


sentatives of 80 pro' 


interest groups, among whom the ; i at j DIL 


teachers* unions have an auto-', 


Mr. Bevan told Barclays’ Lon- 


in spite of the weakness ofjOUT 
currency London is- still . the 


fn Ko ' d0a branch managers that any centre of the insurance world. 
«,«2L£? : measures to stamp out unsocial “Nationalisation of the seven 

Sre 1o peiSe the Schools • financial behaviour should be insurance companies would not 


Education and Science's short 


romnriK i “ The banks suffer have been running at a' net 

* select c mm t-| from tbe we iljp U blicised wheeler- monthly -surplus of £340mL," Mr. 
i XrJtl d^,i„ fr. I dealing of some of the so-called Bevan said. 


was no answer. 


where private sector -fearnifire 


The Government’s Reply to the 
Tenth Report from the Expendi- 
ture Committee; Cmnd 6678. 
S.O. 25p. 


the 


Three-day week! 
for workers 


Money supply growth 
‘rules out MLR cuts’ 


BY MICHAEL BLANDEN 


7-* - 



It is not necessary to call Paris 
in order to know all about 



INTERNAnONAL EXHIBUIONS-FRANCE -1977 


Among the French Trade Exhibitions In 1977, one you cannot miss la In the list below. 

And does this exhibition have open Its information office In Paris? No much nearer (address in box). 
Send the enclosed coupon or call the office to find out: 
e the exhibition which will be most useful to you, • who Is exhibiting and what Is exhibited, 

■ where and when meetings and seminars take place. 


AGRICULTURE AND FOOD PRODUCTS 

• Confectionery, Chocolate and Biscuits (1NTERSUCJ 

• Agriculture (SIA) and Agricultural Machinery {SIMA] 

ARTS, CRAFTS AND JEWELLERY 1 

• CommerbaJ and Professorial Ails and Crafts Products fATEUEBS CART) 

• jewellery. GoW and Stiver Work, Clocks and Gifts (BUORHCA) 

• Tableware {SIFE! 

CAPITAL GOODS AND EQUIPMENT 
m Electronic Components (COM PO SANTS ELECTRONIQUES) 

« Surface Treatment and Industrial Finishes (TRAJTEMENT DES SURFACES) 

• Aeronautics (SALON DE L'AERONAUTIQUE) 

m Heating, Refrigerating and Air Conditioning (INTERCLIMA) 

• Hydraulic, Pneumatic and Mechanical Transmissions and Components (MECANELEM) 

• Machines and Tools for Leather (SEMAINE DU CUIR) 

• Data Processing, Communication and Office Organisation (S1COB) 

• Motor Maintenance end Car Accessories (EQUIFAUTO) 

• Sub-contracting Distribution Market {Ml DEST)* 

• Hotel, Restaurant and Catering Equipment (E0UIP'H07EL} 

• Retail Trades Equipment (EQUIP'MAG) 

• Building Equipment (BATIMAT) 

• Laboramy 

• Chemical industry (INTERCHJM1E) 

CONSUMER GOODS 

• Carpets 

• Lighting 
■ Furniture 

• Yachbrtg. Boating and Vftisrsport Equipment 

• Stationery (SIPPA) 

• Toys and Novelties 

• Wrntersport Equipment (SIG)** 

• Household Appliances (ARTS MANAGERS) 

• Outdoor Lelffljrd Activities and Sports Equipment (SJ5EL) 

• Hardware [QUOJEM) . 

• Photo 

CLOTHING AND FASHION 


5- 9 Feb. 

6- 13 March 


14-19 Jot. 
16-20 Jan. 
27-31 March 


8-l3 Sept 
B-13 Sept 


31 March-6 April 
9-14 May 
3-12 Jura 
6-11 Jund 
20-25 June 
8-12 Sept ' 
22-30 Sept 
T-tfiOct. 

17-21 Oct 
16-24 Oct 
0-7 T Nov. 

24 Nov.-4 Dec. 
29 Nov.-4 Dec. 
S-IODee, 


ii 


8-13 Jan. 

12- 17 Jan. 

13- 17 Jan. 
13-24 Jan. 

4- 7, Feb. 
12-18 Feb. 

5- 8 March 
5-T4 March" 
12-14 Sept 
25-28 Sept 
5-13 Nov. 


30 


H 

*- 


ii 



CfiWnm's Wear (MODE ENFANTnNEJ 

5-8 Feb. 

10-13 SopL - 

31 


Knitwear Industries - S*M - (MAILLE) 

5-8 Feb. 


32 


Men's Wear (S.E H M.J 

5-3 Feb. 

10-13 SepL 

33 


Ladies ReaOy- to-Wear (PfiET-A-POBTgJD and Boutique 

26-30 Man* 

22-26 OcL 

34 


Fur industries (SlF) ' 

. 28-30 March 


35 


Spectacles. Optics and Optical Equipment (SlLMO)'** 

30 ApHU May 


36 


Leather (SEMAINE DU CUIR) 

8-12 Sept. 


37 


Ladies Summer Fas Ison"** 

7-11 OcL 


38 


•Strasbourg ** Grenoble Oyonnax ■ M 'Ni» 


French Trade Exfrihilfoh* 

196, Sloane Street, London S.W.I. - TeL 01.235 3234/5 Telex: 91 SI 32 Fran com Londres 


Pleeae send me more detailed information oh the 
exhibition [sj-'of which the number, (s). am lislqd below; 


|1 | 2 | 3 | 4 [ 5 |I|7 [8 |9|10|1l|l2h3ll4|l5|l6 


i M* 


) 31 j32ja3}34|35f3B|37j3B| fl enjm (hfa coupon to Che address in box above. 


Position, 


Name of Company. 



18 19 


. Business Of Company. 


| Addrasp — *■ ' .. — - - p PROMGSAU3NS 


WORKERS FROM two Carlisle 

factories are to start a three-day 

week it was announced yester- ; THERE is tittle scope for further This would mean their hiving 
day. i reductions in minimum lending to cut back to meet the -tintit of 

Ferguson's Fabrics, a member 'rate if the Government is to a 3 per cent growth in thew 
of Viyella International, is- to put J achieve its target or a 12 per resources in the next six month*. 
430 fabric printers on short-time. I cent, growth . in ..the. money The other,, non-clearing, banks 
While nt Kangol (Magnet) J supply in' the rarreat .'financial should be relatively . well placed 
Limited; 200 wbrkers will, on > year, say' the .stockbrokers ..With, the exception of fife 
Monday,, join • another 200 [Morgan Grenfell and Co. in their American banks ip London, the 
employees who artralready work- j assessement of monetary brokers say, the other banM 
ing a short weefc.:^--- (developments. . ... were within Their limits under 

. Following the rein (reduction the corset Id October. - They 
of the corset " controls over have substantial market4oans to 
growth of bank- resources, the local authorities and win he able 
brokers condude,#tbe target may to Increase lending by. running 
be met down by these loans/ and holdr 

This will be done only if MLR ings of commercial /bil Is. The 
does not fall much further after yields on these assets will exceed 
last Friday’s 1 per cent, drop tha*=e on bank' deposits, 
from the peak 15 i per cent The The corset will also come 
achievement will be. of little under pressure, the assessment 
practical relevance as the suggests, from*' the ** huge 
statistic will be ■ massively dls- nuBIic-sector borrowing require- 
torted." ment" even thgugh on the ba*=is 

Distortions arise.'. L says the of the central Obvernmcnt figures 
assessment, through ..actions for .October the requirement is 
which can be-taken by the banks expected to l?e below £11 bn. for 
to circumvent the corset con- the current year, asainst the re- 
trols by running . down their vised official 1 estimate of £11. 5bn. 
holdings ■ of " surplus assets," Against this, demand for bank 
including, particularly, market loans is tepeeted to become 
loans to local authorities. fairly sluggish after the recent 
The clearing banka will be Increase - which promoted the 
seriously constrained ~ia their official restraints, provided that 
lending by the .new ■ controls, it. sterling - remains reasonably 
adds. An estimate of the posi- firm. A more stable pound 


j®l 


BY ERIC SHORT, 


...... y-'v'ii"; 

FIRE DAMAGE last mpntii fell ^ik ; k 
tolls lowest 

according .to . figures yesterday damage^ was «stirhar«t ^£li 
from the Brittth . Ihewance These ■ waieif ^ ia 
Associalioa. :: . ; . stbatija a, ^ - 

'^At ntLBm ^ 'there' ft* 
2sH -on . September xnd^% - 
of-, more* Xhan >t3UL. On_ 
year; . 

eo far (Weycartt wetithead ^ ^ eB 

flit that' for ihp - - n f . - 

period of WTS.aCjaoitm.* na* * 
pared with £l73»a;%Tbe figures 

exclude North«nrl»lj|fid; '• 

The larger * ^ * - • • - ■ • * 



Reduni 

brokera-Hsi^l^ :;: ^ :: 





■-.v • : 


BY RdTH LEWIS 


PIDGEON MAGUIRE 
land Cohen .^da-l SmUt . are^tp' 
merge. .The new|. . - b^ 

caUed PHgetui.de vilf- 

have a partnership .of -fiS. "- 
- The move ls se«i |as ^largely 
defensive at-.af^^e^wlWB. aH 
stockbrokmg^ firm’s are suffering . 
through lack.;-’ of ‘ voluipe, . and 
redu □ dan cie».- are . 'expected iq - 
follow. Talks; have been-taitizig 




: .two - fir 


... itiie- 

‘alnce ekr^'^ring.^— • V' 
The 1 nwyA-arin" triH • ‘t 
froia tofficesfliiBalisbury-Hou 
wlth-hriaiai: irffces in : Lytot 
toil, Poorei vfipd Tturo. 

The merger/. with Cohen * 
add' to- Pirtgoon.-Maguire, wh 
,ha» ; large , private client and 
strtuUOnal : ;btSiness, e consid 
abluartfitnfte ^operation. '-.B< 
firnw nwi:«WKig;in "branch ba- 
iiig biiateeife: ’ 


Modem printriesign 

attacked as 


BY DONALD MACLEAN- if rr •/•/;: vi ; ; */:. ' 

CONTEMPORARY print design said, started with the hob 
standards were attacked /Jast skirt. 

night by Mr. Brooke Croi<*^ ' d " a .; 

the former Cambridge. 

slty prnter. In-. B-. ” oc *®?7 r ; Rhandortlag .>?' those disdol’i 

of Arts lecture la. London, r / which -are- really essential 
-j»A 11 around— tn books ■and-commadicative 'arts, 
newspapers intf packaging^- "There is‘ ; i.T*ac of; dlscriir 
everywhere. In fact— one: : la all ation and ccnsibiPty in so mi 
too often confainted.by &e drab,, of whAt fe: presented, to our vl 
the gauche. lheiddrimriifirtiigly^ ,r to-day,/ we seem 

The ugliness W*i:<eldbfe acd: be ; bludgeone4. iqto, acceptai 
dental. The Idea -that- “ ugly o^whatete^ lt.Ss-that sojnebi 
was chic“ had been ^ f avoured ls^ -say^eqf 

by one school'of since/. “ ? 

the early part ’of the century. Ing^ wh«m,-ccmld . do cep much 
This was so noV’only t ® graphie&. grace .pite j-. omironrtilii 
[Such a- “ heresf " Mr. Cnttehley helps tO'.&rutklae. It. ... 





Perstorp expanding in laminates 


PERSTORP ~the Swedish chw^-^reovaf nextr year Is wrtima 
ctls and plastics group WhltA fO Jfcfe Is the . region of £2m. 
bought . the Warelte .decorative; The' managing director 
- • - ndustri 


I laminate -business in September Perstorp^/ adustnal Lamm 
Ifrom BXL.: Is : to expand./ite: wiirbe Mr. Rod Taylor, forme 
industrial laminate activltiee/tiT sales manager with Perstorp. 1 
Britain. *. •/-. V" ’ v : r wnnpany^will^ be based at • 

•- It ; is ^etting. upr>er5top Indms-v'Ayctiffe Jrayt 

group’s- range of .industrial .,- 

”" ta,y f ” More jobs alte 

. Perstorp Industrial ‘Laminate.. j 

will replace Pers^ a Company nlailt- 0X0311 OS 
that has . been ..maweting impor- . r - " 
ted industrial laminates . FIFTY- MORE jobs are expec 
Britain for the past 10 years. t0 ^ provided by Egrem 
Perstotp sells . its industrial Tubes; at 'Hensirvgham. Cumb 
laminates mainly In t&. electrical The /lipnipany. T which raanu: 
and electronic. Industries. ‘tele- tureii composite containers i 
communlcitions, - computers, cable reels, announced yesten 
radio and television find has that.U is; t o extend its fact 
about iO, per cent, of the^market. - at accost of E87^M)0. 


lO.l 


or th 

di 


Ml 


tion in October by tbie brokers would .^remove one motive for 
suggests that the clearing banks increased borrowing to finance 
may already have been 4J5 per leads aad Jags, and would re- 
cent over the base level for duce pressure . of rising raw 
interest-bearing eligible tiabiti- material costs on stock finance 
ties in mid-October. requirements. 


Anker quits MEFC Board 
‘by mutual consent 9 


BY QUENTIN GUIRDHAM 


MR. PETER ANKER, until 
earlier this year managing 
diretcor of the property group 
MEPC, has rerigned frona the 
Board. The company said yester- 
day that the parting was “ by 
mutual consent,” .'" It would.' not 
comment on whether it had 
involved any payment to Mr.- 
Anker. 

Mr. Anker is understood to be 
returning to Canada, where he 
established bis reputation run- 
ning the Canadian subsidiary of 
MEPC. He has also resigned 
from its Board. 1 


He became manging director of 
MEPC- in 1972 in a period when 
the company adopted an inter- 
national .'.'development pro- 
gramme: ' He stepped down as 
managing director after board- 
room- disagreements while tbe 
company was retrenching after 
the fall tn the property market. 

Sir 1 Gerald. Thor ley temporarily 
held both the posts of chairman 
and managing director before 
the development director, Mr. 
Christopher : Benson, was ap- 
pointed managing; director. 


Plea on student finance 


BY MICHAEL' DIXON, EDUCATION CORRESPONDENT 


DISCRIMINATION against the commission makes detailed 
women is ingrained in the -State criticisms of the present prao- 
system for financing students on- tice 'Qf awarding, grants as of 
courses of higher and . further right to people accepted on 
education, according to evidence courses designated as equivalent 
presented yesterday by the to a degree^ .and leaving the 
Equal Opportunities Commission derisions : whether - or not to 
to the Department of Education finance students on other courses 
and Science: to the discretion of financially- 

calling "for national die- pressed, local education aiithori- 
cussions on revising the system, ties. - 


OBITUARY 

Mr. J; C. Saiiiiders 


MR. JOE SAUNDERS, Head 
Printer of tbwftr Financial. Times, 
died suddenly on- Tuesday, at his 
home ai Woodford, Essex, at tbe 
age of 45. 

Mr. Sannders, like ’his father 
before him, , was apprenticed to 
the printing industry, serving his 
time at Newnes and Pearron after 
leaving St. Joseph's College. 

On coming out of his 
apprenticeship he completed his. 
national service with the- Royal 
Navy, where be served at sea 
throughout -'his two years' la ue 
Mediterranean arriL 


He joined the Financial Times 
as a compositor in I960, and was 
subsequently, . elected Imperial 
-Father of the Composing and' 
Reading Room Chapels. 

‘ la 1972 Mr. Saunders trans- 
ferred to the staff as a de'puty 
head printer,' succeeding as Head 
Printer at the beginning of last 
year, ah appointment in which he 
earned the highest respect- of all 
who worked- for him or in 
associatjon-with him. 

■ He leaves a wife and'.' three 
children to whom the company' 
extends its deepest Sympathy. 


DJL ECONOMIC INDICATORS [<„- 


e 


.1976; 


1975 


General •. 

UneaFlflymenr C0OOs) 

Unfilled vacancies (’OOOsV 
Currency reserves :(Sbn.) 
Basfetnateriald (1970=30011 -■ 
Manfrd. prods. '(1970 =100/... 
Bank advances (£bn.) :. 

Retail prices (197*= 100) 
Wage; rates (Jiffy 1972=100) 
Terms of trade (197Q = 100); ..; 


Oct.' Sept 
LSn.l T456.i 


139.fi 141.7 
4.703 - 5J5« 
3274P 3iW 
4J95P-226J 
15.493 15:003 
163J- 160^ 
217 A 217.4 
79.1 ' M.5 


Aug. 

129.fi 

5^29 

■30441 

223.4 

15.100 

158J 

21741 

8QJS 


Oct Si 
1,165 a 1^ 
132.0 V 
5.710 5. 

252.2 2< 

- 197.0 li 
14.132 13. 
143.5 1' 

186.3 II 

S1.5 1 


piUc 

and ] 


aap-debt- '{fm. )I 

Retail salte vat .(1971=100)... 

Industrial output . (1970= 100 ) 


Sept. Aug, July 
3A65". *.43ff fc386 
206.4' 204^ 199^ 

102^ . llHL* lOLfi 


Sept A 
2^57 2, 

179J 1* 

100.0 ! 


1976' • 


1975 


Trade and Industry - 
Steel, weekly average C000 

■ tonnes) 45M- 

imports fob (£bn;-) .......y—:-L: 

Exports fob {fbn.).-..>.-^--— -- £222 ■ 2-13P 
Visible trade -balance ;(£bn.)— 9-378 



• -Ocfc: j-Sept^„ 


IMS 

14176 

-0.303 


4034) 31 

1.945 Z. 
1.728 1. 

-0.217 -0. 


s;mi 

to ill 

'< ';ui 


Cara t’OOOs)* 

Qmunercial _ vehicles- COOte)?- 
Houses' completed. 4'O0Oa>S >~ 
Bricks (millions 
Cement, .weekly average ( WO 
'tonnes >+-• 

TV; sets . ('OOfisltT' 

Radios, radiograms C000s)W|| 
E^rrUture (1970=100)1*.* ... 


: 


■ Jaiu- 


J 

Sept: 

Aug. 

- Sept 

Sept. 

S 

. 100 

. 80 

111 

120 

11 

-29S 

f 1 - 265 

30.7 

31.1 



>•*44) 

C 26 A 

2841 


- 485 

414 

- 456 

453 


314 

. 301 

311 

331 


279 

169 

194 

237 


243 

/■ 235 

298.2 

372 


. ISO 

.. 147 

149.7 

154 



Man-made fibres (m. kgs;)* ... 

Fetriffeum. _(m. tonnes) h 

Hosiery. (1970 =100 • 
Electric cookers' COOOs) f t ... 
Washing machines _CPQ0s)t ... 
Engineering orders oh hand 
' ■ (1970=1001** 


; • 'Jan.- 

Aua-. July' Aug. 
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;till be in time to treat him 


to a 





•vr-.ri-.T — '/ •' -"vJ- 

The 604 is ^spacious, 






of this, that an increasing 
discriminating motorists now choose it 

In a 

for example, the hig] 
pitted our Peugeot against the Jaguar XJ3.4 
and BMW 528. 

Overall, their choice was the Peugeot 

Of the handling and roadholding they 
said it “combines a similarly outstanding ride 
to that of the Jaguar with marginally greater 

roadholding in the wet” 

They went on to describe the power- 
assisted rack and pinion steering as having 
“a delicious precision feel to it, making the 
car feel eminently driveable.” 

Orthopaedically designed seating, out- 
standing legroom in the back and high rear 
rooflineaiused Autocar to comment “all told, 

the 604 surely offers about the best back 
seat comfort one can boy second only to the 


118 mph while returning fuel consumption 

figures of up to 23 mpg* 

, • , " T ' t * ' 

The specification is no less than you 
would expect from a car in this class. 

Alf models have four electrically operated 
windows,. subtly tinted glass all round, 
an electric sunroof superb quadruple halogen 
headlights and power steering. 

Individual rear interior lamps, head 
restraints, convenient inertia reel seat belts 
and a quartz crystal clock can be taken for 
granted. 

Prices begin at £5,851 for the manual 
gearbox model and run to £6,725 tor the 
automatic 604SLcomplete with hide upholstery 
and air conditioning. 

(The air conditioning option may mean 
vour chauffeur will have to wait 

till after Christmas for , i * * 

delivery). (FilMfiioi) 


World famous for strength. 


-.■'Factory computed figure. Prices correct attime of goingfc press. 

□ I would like to test drive the Peugeot 604. 

□ I would like details of diplomatic sales and 

personal export. {Please tick which is applicable.). 


Y. Silver Shadow!’ 7 ; 

| y . For all its armchair luxury the 604 is 

2 hardly lacking m performance. 

& 77: The 136 bhp V6 engine whisks the car to 


Name_ 

Address 



57 


Phone. 


Send to Customer liaison, Peugeot Automobiles (UK) Lid., Pteugaot House. Western Arenue, London W3 ORS. Tel : 0,1-993 2331. 
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From letters of credit- the basic element of international trade, through loans, to complex multi-bank syndica- 
tions, Wells Fargo is there, the world over, where people are building, growing, expanding with the information, 
experience and understanding thac gets things done. If you want to putmoney in motion, call us. We can help. 


WILLS FARGO DANK 


LONDON: Wells Fargo Limited; Winchester House, SO London Wall, London E.C. 2. LUXEMBOURG BRANCH; 22. rue Zithe, Luxembourg. 
FRANKFURT: Lindenstrasse 35, 6 Frankfurt am Main 1 . MADRID: Miguel Angel. 1 DPBO, 3DCHA. Madrid 10. PARIS: Credit Chimique, 

Credit Chimique Building, 20 rueTreilhard, 7500S Paris. 

Auckland. Bogota. Buenos Aires, Caracas. Dubai. Frankfort. Hong Kong. London, Los Angeles. Luxembourg. Madrid, Managua. Manila. Mamales, 
Mexico City. Miami, New York. Ottawa. Panama City. Paris. Quito, Saa Francisco, San Salvador; Sao Paulo. Singapore, Sydney, Taipei, Tokyo. 
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IX ISOLATED cities around the 
L'.S. shots are being fired in 
what is feared could be the 
beginning of a more widespread 
guenl/a war. The battle is being 
fought in America's 191.000 food 
shops which, having partially 
recovered from the problems 
caused by double-figure inflation 
and the recession, are now find- 
ing it difficult to ■ adjust to a 
slow-down in the rate of fdod 
price inflation. In the last three 
years, America's S143bn. 
grocery industry has had to 
examine a number of welt- 
er! trenched beliefs, such as the 
assumption that bigger stores 
are always better stores. Now. 
costs are rising faster than the 
prices of the goods they sell, 
and retailers are having -to cope 
with a new set of problems. 

The reaction of some super- 
markets which saw their cash 
sales fall for the first time this 
spring, as meat and other fresh 
food prices dropped, was to 
assume that the business was 
going to a competitor. In 
a bid to boost sales and 
create the kind of growth they 
had become accustomed to see- 
ing during the years of high 
inflation and to which their 
future budgets were geared, 
companies cut their prices. 

So far, the price wars have 
been localised. Indeed, given 
the size of America and the way 
that even the biggest companies 
limit their operations to certain 
states, it is very difficult ro 
identify any single trans-Ameri- 
can trend in fnod retailing. 
But it is generally hoped that 
the present outbreak of price 
wars will not reach the scale of 
the battle sparked off by the 
Great Atlantic and Pacific Tea 
company in 1972. when the com- 
pany, in a desperate bid to re- 
verse the fall in its own fortunes, 
cut prices across the board and 
contributed, along with price 
controls, to the drop in profit- 
ability for the industry as a 
whole. 

The reason for this optimism 
is based partly on the fact that 
the grocer}- market is once again 
growing in real terms and partly 
on the assumption that the 
industry simply could not stand 
another widespread war and 
that in each city where it starts, 
bankruptcies will kill off some 
of the combatants. Even so, 
most of the big groups are 
aware that, with gross margins 
slightly up on the very lean 
years of 1972 to 1974, they are 
vulnerable to attack from any 
predatory local operator. 


BY ELINOR GOODMAN: 

■ - , s , , st 

The key to this kind of market Though most of the groups arc 
situation is seen as flexibility, trying to increase their sales- of 
Increasingly, the big group* higher margin products, like 
are- finding that they cannot fresh fruit and meat and the 
adopt the same trading policies' smaller non-food .items like 
across the whole geographical stationery and smalT appliances, 
sphere of their operatihns. All they are generally vary of. 
arc trying to find the fine larger items of consumer ex- 
balance between exploiting the penditurc, like washing 
economies of size — which are machines, which the English 
rather less than m England hypermarkets sell. With a dis- 
because of the limitations on count variety store - “in most 
straight bulk discounts— and the shopping centres, competition 
flexibility which goes with a for such sales is too strong to 
tightly run local chain. A recent offer the food operators much 

survey of leading American room for manoeuvre. 

supermarket directors shored ' M in E^i^d. the rate of 
that dB per cent considered that Jnvestment m American food 
the type of operation favoured feum slowed dowo m rea , 
by current conditions was the tenns dunng the recession and 
medium sired chain. Only 21 may aff ect the sendee -offered 
per cent, thought the large ' the next few ln 

national chains with hundreds of genera i however, the business 
stores had the beat etaneejaf £ in better shafle n0W lhail lt 

succeeding possibly pa rl£y has been for some time. There 
berause the chains are stronger was rea j groW th last year with 
m these big groups. retail food sales increasing by 

8.5 per cent, as against a rise 

Onfimiim ci*rn ot 8i3 P er ccot - in the ,dde * for 

Up Li Hi It 111 SttZiC . the price of food eaten at home. 

This disenchantment with p™ 5 * 
size lor its own sake is also !f ld ) ,tlo J na! *L he f ^ 

evident in relation to the size of En £ land - 
srbre now being built. American *‘ a E e cost . element - recovered 
food stores starred moving to last >' ear frn ” amu nd 21 per 
out-of-town centres decades nveT t 22 ce " L 

before the British operators Profit margin after tax also 

ever thought of such develop- *° w « d a sma11 reco . ve * because 
ments and to-day no one would of ai \ tncreas^tnmcome from 
seriously consider selling food outslde straight retailing, 
in a shop without a car park.' Against this, however, the 
The average store size of around return on assets fell slightly 
10,000 square feet is far larger while the net pre-tax operating 
than in England, but wh|le the margin fell from 1.8 per cent 
American supermarket opera- to 1.5 per cent. The picture from 
tors are continuing to close published results this year has 
their smaller stores, and open been uneven, with IS companies 
larger ones — thus increasing the reporting higher profits and 14 
average size of outlet — the size lower earnings. On' average, 
of the average new store opened earnings in the first half of 1978 
last year, at 24,000 square feet, were 0.9 per cent, down on the 
was smaller than in 1974. same period last year with the 

This reversed the long-term seco 1 nd J . duarter f how *"* J 
trend towards larger stores and marked improvement on the first 
reflected a number of factors three monrhs. 
which have convinced some What does seem certain is that 
American groups that 30,000 the results would have been 
square -feet is the optimum size much worse had it not been for 
for selling groceries. The the cost-cutting which has been 
market is saturated with super- carried nut by most of the major 
markets and there is no longer groups over the last three years, 
the population growth in most .As in England, shop closures 
areas to justify building larger have accelerated with A and P, 
stores on the assumption that now pushed back to second place 
the population will expand- to in big league, shutting- 1,450 
take, up the extra capacity. ' shops last year in an .attempt to 

Higher interest rates last year soIve its ™ n rather special and 
also made companies more acute problems, 
cautious about big develop-. In an attempt to save further 
ments. Probably more funda- costs, A and P took what in 
mental was the unhappy expen-- England would be considered 
ence some companies have had the unorthodox step of closing 
in going outside their .traditional down its own warehouse facili- 
sphere of knowledge in fast, ties and buying its foods instead 
turnover products and into con- from a local wholesaler. Other 
sumer durables and clothingJ groups centralised their meat 


l *1 


cutting operations — how les 
than half the meat sold in snpeing'i 
markets arrives in. the stores 'dig 5 
carcass Tom— and derail .therl/ 5 

was a .small improvement i : 
productivity in tfie industry las •.■ ' 
year. . 

One of the biggest potentia 
economies ■ i* seen as being th 
introduction - of ' . -computet 
assisted checkouts, which coul* 
uman. that supermarkets wqu 1 < 
no longer .have to individuail; 
price mark goods, as the scanne 
would ■.automatically read rh 
Pripf from T.the coded informs 
iion'on the product, so gmn 
companies a- more exact pictur 
; thofr stock position. As ye' 
however, '-.progress- 'has bee 
slow, partly -b&ause many con 
panies are waiting- for . th 
cheaper, second gene ratio 
equipment to -come on t 
the . _ market, - -and-, parti 
because the consumer grout 
have - persuaded the industi 
to - - continue individual! 
price-marking goods unt 
shoppers have become confider 
in the new system; 

Deeper cuts 

But in spite of these moves t, ;| ■ 
reduce costs, all the groups ar ~ 
out to increase volume. Tot: 
wage costs, which now accom 
for 67 per cent of all the foo 
retailers’ costs, are expected t 
nse by between 10 and 14 pt 
cent, this year, and, as con 
petition is preventing an u 
crease in gross margins in man 
areas, extra volume is seen < 
an essential to cover cost 
Hence the price wars, the n,-,, 
creased promotions an,i! *. 
advertising (which for srnn 
companies now runs as high : v t . 
1.5 per cent, of sales! the tieri- 
towards lotiger opening hom 
(about half the supermarket 
are now open on Sundays) ani4 : 
in some cities- the resurgence « . 
“warehouse" stores, which ci !] ^ 
choice, trimmings and prices i ‘ 
the bone. 

Questioned at the beginnin 
of This year, two-tbirds of supe 
market executives forecast eve 
deeper price cuts in 1976 an 
more than half expected add 
tional . discounting across th 
board during the year. Th 
signs are that they were righ . 

The big question now is bo v - 
long cost increases will continu 
to outstrip price increases o 
the items sold by supermarket: 
Recent figures for wholesal 
food prices suggest food infl;- 
tion is again .increasing i 
America, but even so. it seem 
likely that costs will go u. 
faster than prices for the yea 
as a whole. 
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| A new low-priced 
I camera for SX-70 


^ ippii instant colour pictures. 

J mMm? 



Just press the button. Out it comes. 


; ;f\ 3- : , r . * Less than 2 

•XV -_ seconds after 
T: you press the 

green electric button, a colour 
picture is in your hand - developing 
in daylight, before your eyes. 

Polaroid's new 2000 instant 
picture camera does practically all 
the work for you. All you do is set 


the distance and shoot. All expo- 
sures are made automatically (even 
flash). It is powered by a battery 
built into every film pack so you 
never have to buy or change 
batteries again.This motor-driven 
camera automatically propels the 
picture into your hand. A counter 
tells you how many colour pictures 


you have left. And a 3-year warranty 
makes sure all these things go . 
on happening. 

Wtear Polaroid's light (1 6oz) ;j 
2000 around your neck.When you 
want a picture, just set the distance, 
aim and press the button. 

You have it. An SX-70 picture -from 
a £59.95 camera. 




a little at 
first. 

Polaroid’s remarkable SX-70 colour 
pictures develop in daylight in 
minutes.The pictureteomes out of the 
camera hard, dry and flat. Nothing to 
time. Nothing to peel. Nothing to 
throw away. 



more. 


i'a 


TH, 

1 ii 


You can watch the colours develop or 
• even put the picture in your pocket 
arid keep taking more pictures.The 
print is completely protected inside a 
durable plastic cover. 


There 
it is. 

Special metallized dyes, developed 
by Polaroid, give you deeper, 
brighter colours than you may ever have 
taken before .There, is more red, 
more blue, more yellow, more green. 
And these colours last longer than 
practically any other prints in amateur 
photography. 
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■ R * Y OAFTBl, ENERGY CORRESPOND04T 

**F E FiA L group's dental group' found the nearby 

Field Is expected to start Claymore Field; there was doubt 
j^pdaons commercial quantities whether the 410m 'barrels of 
the . next few toys, estixSted rec^Sbte^rvS 
«“ - edited 

"W^jDhtractorsj are : linking the , wep i r> PP IWdog Claymore 1 
^iper^A h production platform *, Kper P^PeUae -ah* 'Aeir- 
. pipeline which will carry “““‘“Ml by raising' capital by 

-crude-oil- to Flotta Terming usmgPiper production as a form 
‘-Sr the Orkney .Islands. ?* collateral, the Claymore pro- 

|^fhe work was interrupted this 8*v«n the gpaheacLThls 

?§eek - when -300 employees -of field is due °& stream nest spring 


! ?§eek - when 300 employees -of field is due °& stream nest spring 
' *gpiiii John Browm Pi S m or smnmer - ' ' - = 

- ° ver . back-payments and . Output from Piper ■ should 
Sggher wages. The men, who mean that 13m. tonnes Of oil 
they had been promised wll be produced from the US 
«ad»tannal rises for operating in sector of the North- Sea this 
s p ring conditions. resumed work year. • . . 

^ This figure will fall short of 
JP* unlikely, therefore, that the forecast 15nu to 20ml tonnes 
ayiaentai group will announce output, contained in the Depart- 
iglfc- star ‘_ production before merit o£ JEnergy!s “Brown Book ” 
* 1 - j -. ■ ■ of offshore staMstfes, largely due 
^--According to industry esti.. to development delays to Mobil’s 
sates, the field, with associated Beryl Field and Shell/Esso's 
pipeline and terminal facilities, Brent find, 
is costing STOOm.- (almost £425 m.) It is thought In the industry 
t» develop* . . that the Piper development may 

c - r ‘ ’■ .■■■_ .have set a record. The field was 

flffldill? ' discovered, in 1973 and in the 

*, . yjtejyeoing three, years Occi- 

^ Its 800m. barrels of recover- dental group has gained 
i.'aMe reserves are expected to be approval for and built .the Flotta 
-produced at a maximum rate', of terminal, pipeline and platform. 

I 2D.OOO barrels a . day. Output ’ The Piper start-up “vidH leave 
|:*is year.is not expected to rise, seven more commercial fields to 
| ,*bove 10.1)00 barrels a day. be brought on stream. They are: 
V Piper Field has featured in Claymore) Shell /Esso’s Dunlin 
'■»& novel North Sea funding Feld, one British National Oil 
arrangement When the Occi- Corporation’s Thistle'- Field in' 
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1977; * Conoco’s UJt Statfjord 
discovery. Chevron’s Ninian 
Field. Unocal’s Heather Field in 
1978; and jShell/Esso’s Cor- 
morant Field in* late 1978 or 
ISIS. 

Latest estimates indicate that 


overall crude production from 
the British' sector of the North 
Sea ' next year will be between 
700,000 - and .9QO.OOO ■ barrels .a 
day.- equivalent to. between one- 
third and one half of-tbe nation's 
oil requirements. 


IFare cuts 
* for Sealink 

r* -• 

trips 

| to Ireland 

fiy lari Hargreaves, Industrial Staff 

"-British rail is allowing ats 

■Sealink division -to step out of 
’■lank by introducing a wide range 
Lof fare cuts on its service to 
■Ireland next year. The service is i 
expected to make a small toss 
'l-lftus year. 

- In one sense the new lares can 
.be regarded os an extension of | 
die concessiotery schemes ’for! 
jpeciai group nail passengera in 
: recent months. 

-- They are wider ranging than! 
ette IuternOity cancesdods, and a 
oometoua attempt by the divi- 
sion to step outside . the 
) inflationary spiral of higher 
'.fares and fewer passengers. 

' British Rail believes, that last 
'year its Irish services Started to. 
price themselves out of the 

-market. - • V - — • 

Mr. Derek Roberts, chief traffic 
manager for Irish services, said 
that a 10 per cent rise in pas- 
senger loading would be neces- 
sary for the service to break 
even next year. He hoped for a 
50 per cent increase “In time.” 

This was feasible if traffic 
were attracted from airlines and 
new markets opened. 

■Wide range 


Lewis’s opens first ‘solo 
venture’ hypermarket 

BY ELINOR GOODMAN, CONSUMER AFFAIRS .CORRESPONDENT 


THE SEARS Holdings' depart- 
ment store subsidiary, Lewis’s, 
yesterday opened .its first solo 
venture in hypermarket, trading. 

The opening _came after the 
ending .last year of ; the joint 
partnership formed between 
Lewis's and the Fitch Lovell sub- 
sidiary, Key Markets, to develop 
hypermarkets. - 

The new store/wKchwill trade 
under the name Lewis’s Saver- 
store, is at Ellesmere Port, 
Cheshire, and has-* trading area 
of 69,000 square feet on -one floor. 

About half the Sides area has 
been given over tofoods, and the 
rest, to the kind of merchandise 
normally sold, in Lewis’s depart- 
ment stares. 

The store, which has. cost about 
£2.25m. to .develop, is iinii§haJ for 
a hypennarket in that itss in a 
town centre, on the edgelof the 
shopping. developmeBt^apElles-' 
mere Port . 

Like an out-of-town • hyper- 
market. however, the Sa verst ore 
has all its .departments on one 
level and 4s designed for. self- 
service shopping *with 20 check- 
out points by tbe door. 


Like a hypermarket, too. it these large stores, with 
is designed for- the shopper kets handling the food 
using a car and has 3,000 free Lewis’s the non-food 
car parking spaces. dise. 

It is hoped that the shop will 

draw customers from a wide 
area. Some are likely to come 
from Liverpool, where Lewis’s 
already has a department store. 

The prices on some of the non- 
food lines common to both 
Lewis's and Saverstore will be 
up to 10 per cent, cheaper at the - 
new store. 

But the Saver stor management 
says that It is part of Lewis’s 
policy to develop hypermarkets 
and department stores indepen- 
dently, even though, in the case 
at Ellesmere Port. the. depart- 
ment store may lose business to 
the Saverstore. 

Three years ago, Lewis’s de- ... 

cided that it' should be in hyper- 

market— -trading because ^it- - 

believed that the retail trade 
would polarise between tradi- 
tional town-centre department 
stores and hypermarkets, usually 
situated outside the towihcentre. 

It formed a joint partnership 
-with Key • Markets to develop : 


Key Mar- 
side and 
mereban- 


Forties 

gas 

next year 

Byf&r -Pcrman, 

Scottish Correspondent 

BP EXPECTS to produce gas 
from the Forties Field by 
February or March, Mr. Matt 
Iinntng, general manager for 

exploration and production of 
the , '• company's petroleum 
deveJdpnuftit division, said 
yesterday in Aberdeen. 

Forties Is producing 300,000 
barrels of crude oil a day and 
wiD build to its peak of 500/100 
by the middle of next year. 
BP is building a collection 
.sysiem. to tap and process the 
associated natural gas. 

Mr. Llnnlng said that the 
company expected to commis- 
sion the first ■ of four gas 
liquids . recovery plants by 
February. The last would be 
in operatfrm by the autumn. 

Gas would be separated on* 
the ‘-production platforms and 
some -wonltf be drawn off for 
running the turbines that pro- 
vided electrical power for off- 
shore- operations. 

The rest would be dissolved 
in crude oil aud pumped down 
tbe pipeline from the landfall 
near Aberdeen to the BP re- 
finery and chemical complex 
at Grangemouth. 

For this reason, BP • would 
not be interested in the pro- 
posed gas collection line for 
the Fort'es Field. 

- A Government statement tin 
the line is experl cd shortly. 
The line will cost an estimated 
£L0bn. and take associated gas 
from, a number of oilfields. 

Mr . peter Wormsley, explor- 
ations manager, said that the 
Andrew Field might be too 
small' to be viable, even if 
there was a price Increase of 
10 to 15 per cent from ' the 
OPEC nations next month. 

It might hare to be put 
together with other small fields 
In the area to make it a com- 
mercial package. 

Referring to the fifth ronnd 
of licensing, Mr. Wormsley 
said that scism>» surveys would 
be carried out for most of 
next year, and drilling was 
unlikely to start before 1978. 


Northern area fears 
regional aid shift 


BY JAMES McDONAED 

ANY BIG SHIFT in Government 
| regional development policy 
away from general development 
{grants for the Assisted Areas 
i and towards more selective 
’ assistance on an industry* by 
industry basis “will inevitably 
favour other parts of the country 
at the expense of the Northern 
region” the North of England 
Development Council claims in 
its latest quarterly economic 
review.* 

The review cites the reduction 
announced in July in the amount 
of Regional Employment Pre- 
mium paid to the companies in 
the Assisted Areas and recalls 
‘the speech this month by Mr. 
(Eric Varley. Secretary for 
{Industry, in which he said that 
1 emphasis was being placed on 
aid based on an industry by 
industry basis. 

.."The implications of this for 
the .Northern region were 
underlined when Mr. Varley said 
he could see little advantage for 
Coventry in getting special 
assistance status,” says the 
review. 

Since the Industry Act, 1972, 
tbe Northern region had fared 
relatively well in the receipt of 
regional development aids, which 
are automatic, but less well from 
selective assistance. 

“If selective sectoral schemes 
arc to replace the current broad 
aids to regional development 
under which most payments are 
currently made, then the take-up 
will be largely governed by 
where the relevant industries are 
located. 

Redundancies 

“Unless those industries are 
tD be fonnd in equal proportions 
in the Northern region to those 
in other parts of the country, 
then it seems inevitable that 
such schemes will favour other 
parts of the country at the ex- 
pense of the Northern region.” 

One of the first sectoral 
schemes announced was the 
ferrous foundry industry aid 
scheme, for which initial pay- 


ments were made to- oompanies 
during the June-August quarter. 
Dei ails of payments over £5,000 
reveal that seven companies in 
the Midlands received assistance, 
four in Yorkshire and Humber- 
side. one in the North-West of 
England and two in Scotland. 

“There were no payments to 
foundries in the North of Eng- 
land. although some . payments 
are expected to be made in the 
near future.” 

Since publication of. the 
council's “ statement of claim ” 
in September — which estimated 
that the region would see between 
60.000 and 93.000 redundancies 
over the next three years — '“there 
have been a number of indica- 
tions that NEDC- v.-as not. being 
unduly pes*4iu isuc.” 

Shipbuilders' and Repairers’ 
National Association report in 
October had said thattbtaJ orders 
for British yards had less than 
one-third of the intake needed to 
keep them in full work. Half of 
Britain's shipbuilding and repair 
workforce was employed in the 
Northern rcaion. 

Steel plant 

The report of the Government’s 
Central Policy Review Staff (the 
“think tank ” ) on power engineer- 
ing was also mentioned with the 
conclusion that large scale re- 
dundancies seemed inevitable, 
particularly in the North-East. 

Delays in the British Steel Cor- 
poration's ordering programme 
bad resulted in the steel plunt 
manufacturing industry — heavily 
represented in the Northern 
region — working at only 70 to 75 
per cenL of its capacity and 
faring a possible 25 to -50 per 
cent, drop in it* workload. 

Tbe review gives a warning 
that the present trend in em- 
ployment nationally could lead to 
a return of the situation where 
unemployment in the Northern 
region was double that in the 
South of England. 
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Airports 
Authority 
to have 
new chief 

] By Michrcl Donne, 
j Aerospace Correspondent 
I Air. Nigel Ft) ulkes, aged 37, 
! part-time chairman of the Bn'.tih 
j Airports Authority, is expected 
I to become chairman of the Civil 
] Aviation Authority when Lord 
j Boyd -Carpenter, 68. its present 
head, retires on March 31. 

A statement on the chances »r 
i the top of Ibe two Slate bodies is 
| cxpi.'cted soon from Mr. Edmund 
Dell. Secretary for Trade.. It is 
likely that Mr. Foulkes’ place as 
'chairman of the BAA wiU he 

■ taken by Mr. Norman Payne, 
‘chief executive n f the Airports 
: Authority. 

■ There is nn substance io 
.■suggestions <tJi.ii llie Department 
lof Tr.uU* i*. considering amal- 
igamating the authorities. The 
j jwn liQihe-5 do totally differerr 
i jobs and it is thought thar there 
! would be no vi-tinuinie. icchtu- 
’ cal. social, financial or other 
[benefits from amalgamation. 

i Lord Boyd - Carpenter was 
appointed the first chairman of 
the C.AA on ils formation in 
j 1972. He was a Conservative Ml* 
ifor many years and a Cabinet 
Minister, whose posts included 
{Minister of Transport ami Civil 
[Aviation .i 1954-55 and Chief 
jSeerelaij to the Treasury in 
! 1962-Al. His CAA salary is 
[£19.295. 

I To-day. the CAA is responsible 
Ifor router,, air fares, airworthi- 
[ness, safety, pilot licensing and 
imany other functions in civil 
[aviation.' 

i It is faced with a severe finan- 
cial problem in lhat the Govern- 
ment has insisted that it should 
pay its way from 1977-78. oblig- 
ing it tn raise many of its 
chargcB substantially, incurring 
hostility from the rivil aviatmri 
community. 

It will be rhe task of V- 
Foulkes to solve lhe*c nrohlem-. 
As part-time rhainti.in of the 
Airports Aulhnrny since 1972. he 
has sustained the authority'# 
profitability. In 1975-76 it pro- 
duced a pre-tax profit nf fL'l.-Tm. 
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The family motorist is wooed 
especially hard with £1 tickets 
for children on most boats and 
reduced rates for caravans, 
■motor caravans and in some 
cases bars. 

The basic cheap ticket. is two- 
way for the price of one, though 
not available at peak week-ends. 
'British Railways said that 
where peak fares are increased 
they are kept below the forecast 
level of general inflation. 

There is a wide range of other 
cheap tickets, including one for 
the motoring businessman, who 
can. take Ms car to Ireland for 
between £42 and £68 return. 
y British Rail is bringing into 
i service a new £20m. Danish-built 
,■ ship, the St. Colu-mba, twice as 
, large as any existing Irish ferry. 
.[ Anew rail-sea terminal has been 
baiit at Holyhead. 


Public’s part in planning 
vital, says Scottish report 


BY JAMES MkDONALD 

IT IS A WASTE of time 
encouraging general participa- 
tion in planning if the public’s 
views are not. adequately incor- 
porated into the decision-making 
process, the Scottish Planning 
Exchange says in a report pub- 
lished to-day. 

The report- studies public 
participation in planning in 
Scotland at all levels, from local 
plan to regional study. 

It is required by law that local 
councils take steps to involve 
the public in plan-making. The 
report cites cases where coun- 
cils have spent much expertise- 
and time on preparing a plan, 
ordy to present it to the public 
as a “ fait accompli.” 


Comments and objections then 
received are difficult to incor- 
porate and delays are often 
caused. 

•' The study- team, headed by 
Mr. Tony Burton, director of the 
Planning Exchange, and Ms. 
Robina Johnson, authors of the 
report, found that it was more 
effective and acceptable if art a 
very early stage in the planning 
process councils discussed their 
initial ideas with representatives 
of community groups and other 
interested parties. 

Public Participation in Planning: 
A Review of Experience in Scot- 
land. . The Planning Exchange, 
Glasgow; £1.50 


The Bedford TK series. 

Arange that in Britain today, 
outsells every other truck in the light 
to middle weight categories. 

(In fad the TK’s success has helped 
Bedford become the only one of 
the four major British manufacturers 
to increase their truck sales in the UK 
this year.) 


TK’s reliability, overall economy and 
big payload capacities. 

Granada TV Rental is typical 
of scores of go-ahead firms who 
have used TKs to help them expand 
their businesses successfully. 

To find out what the TK series 
cap do for your company, see your 
Bedford dealer or have a word with 


Small wonder, then, that so many your transport manager. 


j-him 


--Mp 


Warning on newspaper skills 

. f NATIONAL newspaper exen^ SSK 

fl WusJf JI SnaeeSlnf ^ JputlSra, ,n° tie technical Me et 

W SK’not tn grt “£o hooked" that he was talking particularly newspaper mduenim. 

'■ m who should operate the key- G™diSl 01 Lsoci°5<m chief’ of The Press Association, 

boards of advanced new equip- NGA said that many editors suspected 

. ' . . . . _ t w ho id the keyboarding, that modem developments meant, 

WiTof 10 ?!^' 3 “ni .n So real skill o£ 8>e ^compositor ““ 

•• obstacle to the successful intro- in ? h e _ systems “ This is defeatism which I 

v-dBCtum of cost-saving technology the op e r ™ would not accept at PA. If we 

-> to Fftet Street. •; ® ii’se teeb^ are going to go forward and use 

Mr. Rex Winsbury Financial ^ mft of new methods for the processing 

,?■ ‘ Times head of origination ser- oology to destroy m ^ - or Taw copy then it will be only 

rices, told the biennial technical its compositors at its pern. ^because we believe it is going to 


blue chip companies depend on the 
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sets 


.TV RENTAL 


If your job has anything 
to do with trucks, the TK is 
one series you ^ Wffl 
can’t afford to miss. 
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Leaseyour trucks and vans 
through Master Hire. 





Master Hire 
con save you time 
and money. 


; : VouxW m 
J-. Nevne 

Qwipony • — 

Address- - ■' — 


- or Taw copy then it will be only 
^because we believe it is going to 

improve significantly . our product 
both' in timing and content”. 

PA’s great weakness, compared 
With some Press agencies round 
. toe world, was. tbe time it took 
' to. handle material in the office. 

He was interested in anything 

- likely to get news more quickly 
: from the journalist’s notebook to 
' the printed page. . 

- Mr. John Forrest, ' tech nical 
services manager of Westminster 
; Press, said that newspapers must 
get into the .field of visual infor- 
mation systems or face severe 
■consequences. 

•.Involvement by newspapers In 
this fresh challenge to their own 
. -traditional role would probably 
become commercially essential 
within , the' next two decades. 

“It is your duty to lobby every 
politician, 'anyone who can exert 
any influence, and say that the 
Press must have equal rights of 
.entry to these systems as other 
media” 

Envoys named 

TWO NEW British ambassadors 
were named yesterday. They are 
Mr. -John. Mason, aged 48, who 
. becomes' envoy to Israel, and 
. Mr; W ittiam Harding, also aged 
49,:who goes to Peru. 

. • Mr. ^ Mason- succeeds Mr. 
Antbony Eliott, who wag 
drowned in a bathing acridenL 
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Britain’s most popular truck. 
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through 

Callaghan 


BY JOHN HUNT 


A PLEDGE that the Government categorically : “ \Vf> have now 
intends to “see it through" so brought public, expenditure 


. long as it has a majority-in the under control. Gish limits have 
„ 6 . , been applied in as rigorous 3 way 

as ever before - and more 


B y Justin Long, 

Parliamentary Correspondent 


tbe Prune Minister in a speech 
which concentrated "heavily on 
Britain’s economic problems. 

Mr. Callaghan undertook that 
in tackling these difficulties, 
there would be no short-term 
gimmicks. He promised that 
the Government would remain 
steadfast in its determination to 


vigorously than 
Governments." 


by previous 


Despite the financial difficulties 
faced hy local authorities, he 
asked them to maintain their 
services, particularly to tbe poor 
and the handicapped. “ Local 
government exists in order to 


.MINISTERS WERE warRSi last “Bj 1}1»« tta *£ Kt ?,,.” TiZL S^oSld n'o'i 

night that the Lords will tackle P^mcal ranges necessary for other * ise be nflcessary .'- he 


the new session s 


legislation recovery. declared. 

Turning to the industrial front. 


further defiance of the Govern- posals form a major part of the h _ ,5rJ n fhi, -it c ,m 

mem could lead to a bo Li non of legislative programme in The ^.L* 

the Upper House. present session, Mr. Callaghan expected that industrial invert- 

Lord Carrington. Leader of the devoted only a comparatively ^ naionTp^oduct^ 'U ’nR 
. Opposition peers, criticised tbe short passage to the subject. g *£? *VlKSv Suing ihe 

Government for using Parliament jj e said the Government nest yt months"’ 
a? a factory for turning out ini- wanted tbe devolution Bill to ^ 

perfect lecisaition. get 3 second reading before . “ was essential that industry 

.. When the Lords debated the Christmas and. indicated his do- 2 1 *"* 2Sf 0 rL“ M l S l ^ 1 . t I I 0 

•Queen's Speech, he urged Lord terrainanon to get it on to the 

Peart. Leader of the House, to Statute Book this session. mt -- t0 make more P rf5fiL 

ensure that the flow of legisla- .. v< r t . believe the people of ' The country had to face prob- 

tion in the coming year was Sctfl i a nd and Wales are entitled 'em* of internal and external 

Hctter ordered than last year. . 0 3 decision on these matters by financing. On internal financing. 

Peers should not have to take parliament during this session, the needs of industry and of 



A rare view of the interior of the Commons as Ministers await the summons from the Lords to hear the Qveeo’s Speech. 

$ BENEFITS 


Marne, as they did in the last ln tbe Government's view, it Gnvednment msut be reconciled. 


session, for failing to do in two sboil bi not be deferred beyond “Together. they must be 


the this session,” he declared. 


matched against the flow of avail- 
able savings." 


Tory leader hits 
at Healey policy 


Pensions problem likely to be 
tackled by clawback 


BY ERIC SHORT 


of Heati 


eeks what had taken 

Common® nine months. _ . . „ s _ ber iqq^ at tbe 

“W e all rely on Lord Peart to w . n l r a d ‘ l s j luat j 0ni be Externally, the Prime Minister 

■see that such congestion does not . . . hp __ was no rf nu bt that the added, the problem was to bridge , . . 

re-occur. But if he fails, we shall ’?.* are had cbanced in the last the period of debt until ini- THE CHANCELLOR would have expenditure, and taxation, 

rely on ourselves — and that is a . mont j, s s j nce jjjp summer, proved competitiveness in the to change his financial policies yj r . Healey had S3id he would 

promise." tben tbere had been production of goods and services, to secure _. the . ! <* ac ' , ,f 5, negotiate with the IMF on the 

Lord Carrineron added: “The n, enei - a i concern that world Pius the flow of North Sea oil. Margaret Thatcher, Leader oi the has j s 0 f ^ Governments exisi- xHE PROBLEM of- unffluploy- maintain his contributions to The Department ui 3j 

Lords will go on, though threat- “ verv . might be too fast and eliminated the current deficit. Opposition, declared iny policies. But he had had to m(; nt benefit payments to pen- the State scheme to have the and Social Security fesilmah (It* 

ened with extraction, reviled in r lat i 0 ' n too high. “Th*> problem or the future Commenting on the change his financial policies s i 0 ners who retire before rhe contribution record necessary 10 that' between 50,000 and fiO.Of ‘ 

hy Mr. Font, abused by Mr. D f ste rii n ~ balances needs dis- ineots programme for tne ne* before. "It looks as if he will age of 65 on full occupational qualify for full pension. There persons are receiving uncmplu 

Wedgwood Benn, abhorred by _ . mission at* an inter-Government *?ssion. Mrs.Thateher said: ine have to change them again, tu pension is likely to be . tackled are two solutions to this ment benefit while being pai., ■» 

the Scottish National Party. KStMIiate level. I intend to pursue thR °? secure that loan" by means of a clawback of dilemma: .an occupational' pension. • 5.-. 

prodded by Lord Shinwell — but j' a ] reat jv being followed L es50n ■ tha '' u e wBf> a ‘ \ir jjp-ilev had that the unemployment benefit on- a The tiret is to continue pajiog * -ntnnfkal ii aboi^K* 

“The reality now Is that world “ p J B already Bemg to " osea borrowing will. soon so a- ] f- Healey 1 had so. d ;a[ * basia wto-n tho pension contributions as a non-employed .JP 1 !!, * fSSS^ 1 “ t ' “ ‘ 

onomic growth has slackened up ’ , , . sorrowing* - m a nin in ?he hi® he« P dossiI. 5 being paid exceeds £25. a week, person (Class 3> until the con- ha ? 1 

SM : SS'5 Sfr-JSaS aSsMPs ss-ssri rtas” 


ably led by Lord PearL’ 

The Opposition leader hoped economic 


porary fall in our living stan- financial policies the hener. 
dards. Tbe present Government o ur purpose in opposition 


dramatic fall in standards which is thinking- It 1 would mean that 
would result from a failure to someone receiving a 


Tit? alternative.- and ..much ' : ^ 


weekly more attractive, financially, is P enK,Qr 


g a w ewuj more auiwuw. “‘*“** v- ~*y ” inriTisfMi has rftciiUprf in 
arrange ihe loan. "Thai will not pension o£ J30 for example,' to register « unemp 0>’ed and Th 

attempt was made- b 


it 


economic and industrial future." 
Tories would further policies to 
must revitalise “wealth-creating" 


in 


the world again,” ment pension clawed baefc 


success ful 
she said. 

Mrs- Thatcher warned that far 


i-^WjUSd-SlSSja .be l«< Conservative Go«n 


national survival facing -the remains too high. 

for "v milea van™ decisto ns 1 ra " ed is t sti " “ T”, qu ^ it,n r i><f aWbothTod' most „f ,h- »,,|“ h “ r 
_ ' p . . r .. to the continued strength of solutions now being proposed w jiich lead to confidence in ou r 

Lord Byers, leader nf the lhc upturn in world trade. The boile d down to various mixtures * mCil ]Edd t0 contaeT,ccm u ' 

Liberal peers, said he despaired prospects depend almost of these two. 

of modern government. Parlia- exclusively on t fa e Germany 

ment should not inflict on the , nd i aDan Our estimate is that ™ he consideration 

nation more laws than it could p J pa e ' polici^ ttere l* ^ e not to bI - 0,k the ,on S er term sections of the mixed economy 
-oronerlv digest f° r fkl. industrial improvement which and to ensure that 'tne 

Administrarors local envern- t* 10 country needed. Our individual counts ln society." loans from the. IMF. And even cTr^arc^fiV reflects* rrei ffp * bi^-wifn. ‘ TUCthe CBI. the Technical an 

niem the^rofessions and busi- fJJt exoans on^ ^ f ° t0 ° m cdium-term aim must be faster Xn. Thatcher said it would the IMF did not nave unlimited 0V( , r payment of Of course, he has to be pre- Supervisory Section or the Ams 

-hessmcnwereailfinding more fastex P anslon - growth on a healthy basis, fed. not b e legislation which domi> resources. “The Chancellor hus tav -frM benefit bared to - - -- ■ 

and more of their time consumed The n r °spect. in that case, is not by inflation, 
in “ keeping lip wtS this legis- that unemployment will continue tained improvement 
■ lativc sausage machine." £ l h “ th “ country and for Uvity and exports. 

• ° many other countries. This is a 


The Government’s promise to person be erratten wnn national - 
grasp again the nettle of . pay- insurance contributions. But be ' 

ment of unemployment benefit wifi receive a tax free The n 


opposition this time is sti 


which and to ensure that “ the too many people were seeking pensioners"^'-^ retire before payment of £12.80 plus 4S for 3s ^united. Statements from tt 



•• JSA ^'tr&tTn’VS =r 

'session, and he argued that there Despite jeers from the Tories, 
was a strong case for cutting out he chimed that the Government 
some of the legislation mentioned had many economic achieve- 
m the Queen s Speech. mentis to its credit. Industrial 

t« Th ^t ni mL , tiftn° r \tnin nee riduw r ^ 1ations ha d improved and tbe 
- to get inflation unun. reduce riovernmpni ind broken thi* 
unemployment, and increase pro- . *»”{£« th * 

" ductivity. To achieve tnat would ^,Z th P ^ ' ,e * f SDI! ? h * 
not require a good deal of lecisla- .. a 3 f '- threatened to 

desiroy the country. 


No promise of novelty 


that age. and he may need to 60-65. 


proposal. - 


BY PHILIP RAWSTORNE 


tion. 


From the Government front But he added: "Although 
bench. Lord Peart sugpested that inflation has been substantial ti- 
the Lords could look forward to reduced, it is still far too taiah 
a »r?L™ q L, t 1 th«. and nD P r ««*t prospects. I don't 

!h»L hl h ! s(e liie rate of inflation dec! in- 
coming session, i here would be a during the 

months." 


next few 


smaller legislative programme 
than usual and ho anticipated a 
quiet and considered debate The Government therefore had 
which, he -aid. marked the best io ask the country tn adhere to 
of the Lords deliberations. existing policies 'and these in- 

But Lord Peart added that he c u,ded tbe reed for further 


was also look mg forward to a voluntary agreement o n income 
busy >ession. ahhouch peers i pv . p i s r l1r 1077.78 
u nuld '\am their business In he Jevels ,or 1)1,1 1 ®- 


"more modern te' 
been lately. 


than it had There was more srotfinc from 
the Opposition when he declared 


PARLIAMENTS new session 
opened yesterday without 
mnrh promise of any novelty. 

The Labour Government 
would go on, Mr. James 
Callaghan assured the Com- 
mons — and. Tor some time at 
least, he added, so would ris- 
ing unemployment, inflation, 
pay restraint and declining liv- 
ing standards. 

The sense of continuity was 
heightened by ihe return of 
the Bill lo nationalise the air- 
craft and shipbuilding Indus- 
tries: tbe sense of the long 
haul ahead was heightened hy 


the prospect of months of de- 
bate on devolution. 

As Mr. Joheph MaU&liea 
said, in a speech of thanks for 
the Queen's Speech, there was 
nothing lo stir up any great 
oxuheranrc. Except, perhaps, 
for next’s summer’s celebra- 
tions of the Queen’s own 
jubilee— and Mr. Denis Healey 
will hate opened at least two 
Budgets hy then. 

But Mr. Callaghan declared: 
"The Government intends to 
see It through." Be demon- 
strated his confidence hy 
announcing sqme legislative 


plans for the following session 
as well. 

For Mrs. Margaret Thatcher, 
too. who bad lightly hot 

pointedly opened Ihe debate by 
reminding MPs that it was 
almost 12 years ago to the day 
since Mr. Callaghan had an- 
nounced he was seeking his 
first loan from the IMF to save 
sterling. 

It would not be the Govern- 
ment's legislation that domi- 
nated the lives of the people 
this year, but Its ability to man- 
age the economy, the Tory 
leader said. 


• JOB RELEASE 

Allowance 
wiflclear 
the way 


# DIRECT LABOUR 


to 
on new 



By Alan Pike. Labour Staff 


BY MAX WILKINSON, INDUSTRIAL STAFF 


THE JOB - release scheme, which EXTENSION OF the *cope of • In addition, direct labo 
comes into force at the beginning locaL authority direct labour deportments will he able 


QUEEN’S SPEECH: FULL TEXT 


Government pledged to attack on inflation 


My Lords and Members of tiie 
llmi<e of Commons: 

My husband and 1 look forward 
to the events being prepared 

“ to mark tbe 25th anniversary 
of my ur-cession to the Throne, 
tt'e welcome the opportunities 
which these will offer for 
nicotine people in many parts 
of thn Doited Kingdom and Tor 
the r.ummnnwealth during the 
tours which we shall under- 
take. 

My Government will maintain 
their firm support Tor the 
United Nations and the princi- 
ples of its Charter, and for the 
North Atlantic alliance as the 
guarantee »f the collective 
security of its members and or 
«tahility between East and 
Weit. They have invited the 
North Atlantic Council to hold 
its spring Ministerial meeting 
in London. 

My Government look forward lo 
a renewal of fruitful exchanges 
on world problems or the meet- 
ing of Commonwealth Heads 
of Government in London. 

My Government will continue to 
take part in international 
efforts to promote a more 
stable world eeonnmir order, 
and a fairer distribution, 
within an expanding world 
economy, nf the world's wealth 
between rich and poor nations. 

Overseas aid will continue to _ ment - of 
Hive increasing emphasis lo Ireland, 
the needs of the poorest devel- 
oping countries. 

My Government will continue to 
play a full part in the 


towards general disarmament ment of the industrial strategy 
and the prevention oF the in co-nperation with both sides 
spread of nuclear weapons. of industry'. 

My Government will also con- This will give the highest 
tinuc to work for a just and priority to the physical' and 


lasting peace in tbe Middle 
East and for further improve- 
ment in the relations between 
the ILK. and all the countries 
of tbe region. They will main- 
tain their efforts to secure a 
political settlement in Cyprus. 

My Government will continue to 
work for a negotiated settle- 
ment in Rhodesia which will 


financial needs of manufactur- 
ing industry on which -our 
standards of living depend. My Government 
The National Enterprise Board, importance to 
the Scottish. Welsh, arid 
Northern Ireland Development 
Agencies, and the planning 
agreements system provide 
essential instruments for this 
industrial regen era ti ton. 


provide a secure future on the The achievement of our national 
basis of majority rule for objectives will be possible only 
people of all races in the if the inter-related problems 
territory. of inflation, unemployment 

My Government will continue to 
strive for a just solution to tackled successfully, 
the problems of Northern My Government will continue to 
Ireland and for Ihe improve- co-operate with other countries 


new circumstances. They will 
aim to secure conditions in 
which the British .'.fishing 
industry can plan ahead and 
make its proper contribution 
to tbe food supplies and 
economy of the nation. 

attach;- great 
strongmen tag 
the democratic processes of 
our society. A Bill will be 
introduced for the establish- 
ment of Assemblies to give 
the Scottish and Welsh -people 
direct and wide -Staging 


nf next vear offers full-time organisations was promised in undertake maintenance and i 
L. rkprs within one year of re- Labour's Manifesto npd spelled provemcm work in the privt 
ttrerlient ap allowance if they out in detail by Ihe Government sector in housing associati 
leave paid omplovnrent and clear in August*. • - '• areas, general unprovenu 

th*. Jnv for someone Iruin the At- present direct* labour areas, and. houses forme: 

organisations can take on new owned, hy ‘the authority. 

unemployment register to take a , onstruci . oQ ^ only> . jUlin Direct labour orgamsalit 

J0 ,‘ '.. ' ... ... their authorities’ boundary. w| H not- be allowed lo vuinp- 

Job ■'release applies x»ni> to .under the Government's plan, for new building contracts in 1 
the assisted,, areas. Employer:-, district councils will be able to private sector without a spec 
whp take part Tn the scheme—- j a jj e on new building in adjacent decision by tbe Minister, 
one ’■of a series of special cquucjj districts, and county The proposed Bill is. howev 

mcaures to - reduce unemploy- wiJl jj e able lQ do wor jj expected to give Ministers n ; 

ment — must agree to recruit re- within their own boundary for enabling powers to allow dirs^'f-f] 
placement labour from among another, county council. . labour departments to tender 

unemployed workers, although Government says ihe limited areas of the private i 

not necessarily for the identical extension ol powers is needed tor under conditions analagi 
job of an employee who leaves. i 0 ^jjow councils to undertake to those laid down by the Lo 
The scheme is at present de- work in new towns or registered Authorities. Goods and Send 

protect the living standards nf signed as a temporary measure housing association areas which Act.. 1970. . Each proposal 1 

the most vuloerable meiribers to run for six months from may 'be sponsored by a different have. to'. be laid before Par 

"f the community. My Govern- January. Released workers must authority- • meat. 

ment will continue to attach be within one year, of statutory Y .’. ' 

high priority to safeguarding pensionable age-— 65. for men and _ 

tbe interests of consumers. 60 for women — on or before June a |MniieTDIAI nPMn/*l3APV — - 

A Bill will be introduced lo rev 30< 1977. “ muuo 1 

trict the payment of unemploy- They' will receive a tax-free 

ment benefit for certain occu- a , 1nwance 0 f £23 a week until a • — , • l 

pational pensioners, to deter- caching the nqrarai; pensionable - tini XfrBrOVlflfi WOFKGr” 
mine the level of earnings at a „ p hllt mi ist not ennaee in raid -*** JP* ** T1UV 


affected and 
National Insurance 
in certain other respects. 


age. but must not engage in paid 

pension w .^pjoyntent or private business 
to adjust toe w hile -receiving the payment. 

scheme _-\y Dr kers . receiving the allow- 


ance must also not apply for un- 


sharing on Boards 


and industrial performance are Legislative proposals {Rr the 

extension- of industrial 


responsibilities for V their Mv Government, following their employment or sickness* benefits. THE ONLY major company law changes to- alter the constifut 

domestic affairs with!- *«--* - - — — K - " ’ — " ’ — — " -* **•- “- 

economic and political: 
work oF the U.K. 


the 

amc- 


io their efforts to maintain an 
orderly and sustained growth 
In world economic activity. 
They intend lo ratify ihe 
second Amendment tn the 
Articles of Agreement of the 


ment of economic and social 
conditions. They are deter- 
mined to combat terrorism 
and tn maintain the role nF 
law. Legislative provision u il! 
be made to introduce an 
independent element into con- 
sideration of complaints and tbe Sixth General’ Review 

against the police on lines of Quotas, 
already adopted in England My Government will re-introduce 
and Wales. the Bill to bring into public 

My Government attach parlieu- ownership the aircraft and 
lar importance to the further guided weapons, shipbuilding, 
development of co-operation ship-repairing, and marine 
on security with <the Govern- engine building industries. 

the Republic of Further opportunities for the 
exploration and development 


democracy in tbe private and 
public sectors nf the economy 
will be brought forward as 
soon as passible after the 
Committee on industrial 
nomocracy hag reported and 


widespread consultations on But" they may still claim supDle- reform specifically planned for arid structure of the Boards 
transport, will bring before men t a rv benefits if necessary. the- coming session will he a Bill companies, and will increase tl 
you proposals fordeveloptng a Applicants who decide that mainly based on the report. of statutory responsibility t 
transport policy best suited to t jj ey wan t tn return to paid cm- the Committee of Inquiry on directors have to look after 
economic and social need3. n} 0 y ra ent mav withdraw from industrial democracy in. the interests of employees. 
Legislation will be introduced tbe sc bomc hv giving two weeks’ private sector being conducted • Although there was no re 


to remove unnecessary res-. ji^ee.' amtTnwsr do so if they 


trictions on the powers of the wish lQ a pp lv f 0 r social securitv Bullock. maaers in tne yucen s spei 

local authorities to undwtrite glowrmcas .: other than supple- The Bill will provide for trade u?fiL -,i 
construction work by direct mcntarv benefits. union mem here to elect Board h 


under the chatnuanship ol Lord ence to other company 
Bullock. matters in the Queen's spe» 


iicmocracy na s reporrea ana labour. .. -Ben shins' of wnrker 5 Inking representatives ih-the -cnuctry'-s 

the necessary consultations Legislation will be introduced to part ; n sc heme will not nor- 600 major companies and in * eS 'ii , fc2i 


compaui- legislation prepa 


have taken place. 


lrternatidnal Monetary Fond Legislation will be introduced 

lo give effect to the" job re* 
lease scheme, and mjf Govern- 
ment will not hesitate, to add 
as necessary to this and other 


nationalised industries. . It: will *]** 


provide for greater equality ux 7naiiy.be affected, if they appti ndLiuwnoru muu.ni.ci.. .1. f 
average charges for un T for job release, but they will' also cover tho issue of spreading [‘‘^55 1n .I_ 

measured water suPPjy not bo entitled to redundancy industrial democracy in other .[.^p^jyd^^f nP; . 3nd The Br 


parts of the public sector. 


Members oF the House of 
Commons: Estimates for the 
public service will be laid 
before you. 

activities and developments of Mv Lords and Members of the 
the European Communities, House of Commons: 
and look forward to holding yjy Government are pledged and 


ihe presidency uf ibe Council 
of Ministers in the first six 
months of 1977. 

My Government will' introduce 
legislation to provide for tbe 
election of IT.K. juembers. of 
the European Assembly. My 
Government will continue to 
contribute modern -and .effec- 
tive forces to the North 
Atlantic Treaty Organisation. 


of the nation's 
petroleum resources will arise 
from the grant of further 
licences following the very 
satisfactory response to the 
recent round of offshore 
licensing. 


manpower measures- Sdready 
introduced for the reduction 
nf unemployment. They will 
continue to promote the 
development of industrial 
training. 

valuable My Government will- pa? special 
attention to the maintenance 


, . . Minister' has promised tegi 

In' the private sector, it will rion on these mailers, but 
introduce detailed company -law timetable has jet been set. 


% BUSINESS 


determined if c ontinue the Legislation will be introduced 


attack on inflation, working to 
this end in close conjunction 
with the TUC and the CBI. 
Success in this joint effort is 
essentiaL lor creating more 
jobs and for achieving the aim. 


to provide for the addition to 

the employers’ National In- 


between different water autb- pa vm C flts. 
critics Tn England and Wales. 

Proposals will be brought 
before you for strengthening |p WATER 
the national organisation of the 
water industry. 

A Bill will be introduced ‘tu 
amend the criminal law. parti- 
cularly in relation to con- 
spiracy. and to improve its 

. r administration. 

and improvement o£ pwfonn- a Bill will be introduced to pro- 
ance in education. End will v jd e a comprehensive reform of 
sock to ensure that I* 16 rt> patent law and enable ratiflea- 

sources available are deployed ^on of international -.agree- THE PROPOSAL for a stronger 

meats, including the Efirapsari national organisation /nr ihe THERE WAS a mixed reaction CBf fully supports the Coyi 

Patent Convention. My Govern- water industry and for -the intro- from the Confederation of British ment'a industrial strategy ait 

ment will continue their pro- ductlon. of ; -greater equality in industry. Of most importance to at -bringing down .the level 

gramme of law reform as unmeasured water supplies business would secah'lb be the inflation and reducing unemp 


Proposal will 
involve big 
changes 

Sy Pona{d Maclean . 


CBI unhappy with plan 




BY ADRIAN HAMILTON 


in the host interest . both of 
extending educationap®ppor- 

tunity and of satisfyiPE the 

productive needs of the nation. 


sura nee contribution and to My Ministers will also pay spe- opportunity permits. ... (which' will . largely . affect the omissions, and, in particular, the ment." But the CBI did not 

. and Measures will be introduced dbmeStit consumer/ will involve apparent dropping of Ibe wealth either- planning agreements 


give effect to other measures 
which were announced in 
July. 


10 which my Government Mv Government will contimto 


remain -firmly committed, of a 
lasting reduction in the present 
level nf unemployment. 


to encourage Ibe expansion nr 
home food production in the. 


cial attention to housing 
the needs. o£ inner clt£ areas. 
Proposals arising from ray 
Gnvernra enfs revi p.w 'of bous- 
ing policy twin be ^brought 
before you. 


My Ministers will -cnntimie to My -Ministers are nmvrnccd that 


nttarh ?reat importance to the 
further improvement nf rela- 
tions between East 3nd -West 
and to the full implementation 
nf the Final Act of the Con- 
ference on Security and 
Co-operation in Europe 
They will work closely with 
their allies in seeking progress 


the key to a better economic 
future for the British people 
lies iff Improved levels of 
industrial output and produc- 
tivity, a higher level of indus- 
trial investment, and being 
more competitive, thus secur- 
ing a greater share of world 
markets. 


interests oF mnsumers, pm- it wji] remain ray Govefninent’s 
cessors and producers, and aim to promote good working 


will seek further improve- 
ments in the operation of the 
Gammon Agricultural Policy. 

Legislation will be laid before 
you for the purpose of enabl- 
ing the United Kingdom to 
extend fishing limits to 200 
miles at the beginning of 


in the negotiations to reduce They will pursue the^e objectives 
forces in central Europe, and through continued develop- 


1977. My Government 
^king adaptation of ' the 
Common Fisheries Policy to 


relationships within- ' t he 
National Health Service anff to 
make the best use of the re- 
sources available lo the ser- 
vice for the benefit of patients 
and with doe concern^ fw the 
aspirations of those who work 
tint. 


are There will be an . annual 


relating to Scotland, including major changes in a system set tax proposals and Labour Party the National Enterprise Board 

housing subsidies, reform of up as recently as. 1974. suggestions-, that .- .-unions - be 'having a central role iu this.- !\|. 

the law on marriage, and the The Conservative Government given a ‘say* In the 'investment Lord Watkinson was glad t fllj,. 

introduction of an iprfepen- reorganised the. water industry policies of pension fun dis. ■ -thp Covemawnt intended to h* 
rleni element in. the procedure >Jn Engiand-and .Wale? through n ^ w further consultations ‘ .. 

for handling complaints- legislation in IS?-!, under which Gn-Uie otner . nano, jUie ^- industrial democracy after - :• 

againsr the police. ten autonominui regional authnri- re,nalns Uimappy - . v y<*h Rite BttUock- Committee reported- 1 . ;• 

In all their policies for social tics, etch charged with running Promise of legislation tu- pu< h e -repeated the^CBl's “strr 

reionii. it wili remain . my its.. .services jjn .a.. break-even y‘ oc !2 ir ntreetors on company opposition” to any Icgisfet ... 

Government’s aira to promote basis, were set up. boards, the continued Govern- which could lead to the iffipi 

justice and equality for all the The National Water Council, ,ncn * emphasis on planning j; nn Q f trat | 9 uniun-nomiita' 

people of the ILK. Other then became the central co- “Sreements as part of the mdus- Dn the Boards of raa. 

measures will be laid before ordinating body. But a consult- | na ^ strategy, and the manner companies, 

you. ative document on the industry which devolution is neuig pur? " The effect of sue hjpgislat 1 

sueit - — ' *•“ would be totally, disruplivir: at 


in ppnslon? nrjii other social 
security benefits in order to 


- “ My Lords anff ‘Members 'of the 'pubTiBBSa _ I5gt' MafcE u^g’ed' that ~ would -be .totally disruptive, at 

ioyease . House of Commons: f pray.Qiat. a ... National .:. .Water__AitihocUy C-nmmnnting : qji. -the- ^Jueen'^-iMae^hen-all-our vnereto'’ «hov 


thp blessing of Almighty Gnd should be set up through a Speech, Lord .Watkinson, the be- dp voted to getting. F r, ta ,r '. 
may rest upon your counsels, strengthening of the council. ilBPs president. "declared: “The the road to recovery," he salt 
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Move to eitl 

Leyland 

‘training’ 




crisis 


at ALAN PIKE. LABOUR STAFF. 


• ■ MINERS and' ihe National Coal' —-perhaps those -with SO years in ’ Belgium says 60 for surface 
Board agree that njeji .-who have the:indu;try— the outcome would workers after 30 years in the in- 
. . 7' ;.nd? voted the greater pan of their have been very different. dustiy, bat underground men 

working' lives to a particularly Tier? are about 190.000 under- can go at any time after 27 years 
\ -'arduous job should Sc able to . ground workers, and 50.000 on —in other words from about the 
v . retire before' the .State pension- the surface, including office staff a B* of 43 onwards. 

; i V ^ Sge of'gS. at pits;' Of the surface workers In France, 30 years in the 

-_;.V ^wrth. ^ agree— although their "hged' 63 or over, about 60 per ®iners' insurance scheme is the 


. j ■ • . «rraur 5imm,. v .... ^ ;, ; ai^ age of '65. at pits.- Of the surface workers In France, 30 years in the 

fjUC ieadora are 4o^seek another recently, met - - International Mwgands Correspbnibmt - .-V' ^3\&oth, agree— although their «ed' 63 or over, about 60 per “tiers’ insurance scheme is the 

Fond representatives, a FRESH union ^ListiaC differ somewhat— <h 3 t cent- have the necessary 25 years' qualification for that country's 

< *?* Murray .said that anyone expected S^dav to !***■*** ' 240 > 000 mineworkers miderground work behind them voluntary scheme, or ins if the 

Wb0 ^ J0U ^ t d «Per recession « LeSnd? '^SS h* ■&§£ J»»«f the least favourable io;{m&X for the Board's pro- «"«'* disabled. The l.S._pays 

™ ,**“**« for Britain w B ££T XV *S22S^ ^ * <Be ; ' industrialised;^. -That leaves comparatively Pensions to miners after 55 for 

countries. 65 
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LEGAL. NOTICES j COMPANY 


i-’WfSKLA. 2S2tf!!* t** 1 importance of the relation- 


ha y e 9** betWeen the TOC and MiXrVld? ^ortty of those who have been because of injury or iunc As for wmpensatma men who 

5° _£ e government which so far had SWff S&^kSLSVS «tndy«Jg tbe problem with the , ^ ° r US retire early, systems v ? t>- widely, 

^social contract relationship brought Britain thrtmeh if* dispute cHmbed to 800 c oa i Board . for- manv TnnneWc — ■’ British -miners are askms for fu:! 

! W» tbt ' Government and economic .'“yesterday; • - - - a - ‘ - • *' - - 


Hineworirgra-^p.d certainly a W forced to takesurface jobs in Britain. 


NOTICES 


between the- Government «d S of 

primary purpose of a. *«*■ » «£,' “y Vo* ^e^N^WS ANALYSIS 


remittees in industry under the objectives whie-.hihe -TUC the Range Sorer was halted and the present incomes Dchrviet 
^Health and Safety at Work Act. bad in mind, particujarly?on the some 400. were - already, not alone a national strike of the 


But Mr. Murray said yesterday wages front - 


working. 


'after a meeting of the general It was fully appreriated. by the . Component , shortages . Jed to GovcnnHent in' 1974. 

I council that the TUC would use TUC that tbe nation's econoihic lay-ofFs of. more than . a -third ".. - ; .. 

occasion as an oppor tuni ty problems would not be solved 'Of the 490 workers at.LeyianiTs T S H:]o nvfro 
express to the Prime Minister without difficult decisions. But axle factory : at ^ Sperry ' .Barr, “ XJilLlC CALI A 
-the TUC" 5 views on the general difficult decisions were one thing Birmingham. All this suggests ti 


accept' that 'the cohsequeAces of ^ r pay and the Coal Board is offer- 

thefr conference demand vfor rc- MCWC AM A I V61G in S almosi that In fact, it wouid 
drement on full pay at 60 from ’™^*” ^ #!■- a 9 19 be comparable with the 90 per 

January 1. and at 55 by Jung, -w*.- ■ cent - take-home pay for three 

1980. eonJd be disastrous for the .VfiriSUan Tyler, years that goes to miner; under 

industry. Many of them. Too, .• . iaK«.w e«*u their existing red and a no- pay 

yece far- from eager to see this ..'• ■ MOOU * 3I3TT scheme. 

wue grow Into a fight against ; ' • The present miners* pension 

the present incomes policy, let — .-. scheme was last redrawn a year 

alone a national strike of the * v and a-haif ago. ft means that 

kind which toppled Mr. Heath’s diseases such as pneumoconiosis a miner who retires at 65 on 


In Ma'tcr 01 Tnp ConUMnln Act. 
1 9U 4-d irt :■!(■ ai 

PLYMOUTH COMPUTER SYSTEMS 
INTERNATIONAL LTD. 
Kr^ulcrro C.Vt: S3 Clttnrd * Inn 
Fatter Line. London. EC.I. 

NOTICE IS HERESY GIVEN «urwaM 
to Section 391 ol Hi* Companies Act. 
1948. (hat a MEETING Ol tie CRtDI- 
TORS si rte aro^r named Corapanv will 
Of held «1 S3. 'I.rrrn s Inn. Entror L*no. 
E.C^. *i We C.-» ot London Ort EMM- 
day. t Sth a:<-nmecn a: 11.30 a m for the 
ourrinc imAwI in SL-dlon 294 • et WO 
el tIif said An 

DATED -.h>S I5|h W 04 NwmW 
1976. 

BY ORDER OF THE EU3ARD. 

R j, McGRfGOR 


AH -.this suggests that serme- 


»1 though latterly the increase of April 6 next year will, if he is 
mechanisation has . meant that ■ one average earnings of £60 a 
men . are able to work longer week . and has been in the 
underground than In tbe old scheme for 25 years, get £6.12 a 
days.. Even so, anyone who has week as well as a £954 lump 


economic situation. and wrong decisions another.' All Production" was returning to thin* went sadly adrift on Tu c^ been down a pit knows that sum. That is in addition to his 

This will reflect the :TUC*s the TUC was saying was that the normal at Fort Motors Hale- day when talks broke down and worki fS at the face is no picnic. State pension. 

concern about deflation and manifest economic advantages wwd plant Merseyside. _ after union's executive voted ev 5J *°‘ da J- When the scheme is in full 

although safety representatives' ^ wer ® for «naiataming a growth three weeks’ industrial ; disputes promptly and unanimously ro , “ niQn - wit h its dose links force, a man on a verage earnings 

are a particularly close-at-home P alh aad there was a feeling and lost output. reject, the offer and call a long- J? the European Coal and Steel with 20 years in thescheine— 

issue— the effects of public* that the Cabinet did hot fully Snspension of five ; welders was promised pithead balbt on Community aDd with some, that is April. 199&— will be 
soending cuts in general • understand the importance ol 1-fted yesterday after the men industrial action. ' Eastern European countries, entitled ii> £14.49 plus I — 60 

Mr- Murray said that 'further this. - - signed statements . that ihey According to the "moderates"' knows abroad have lump sum. For tlm. the basic 

action to deflate the economy To some extent the Govern- would work normally In line j n the union, the Coal Board more choice about how long they contribution is 5 per cent, from 

«ould not only be. economically ment was being- •“ unduly influ- w Mi companv T e hhi ll J men j s - . just failed to see that a little owdjo voris. employer and employee alike, 

undesirable hut could have a onced by what some other people , fonr-day- strike of wo extra on Its standing offer could West Ajermany is the country . 

damaging effect, on the social were saying and there was a body builders *t Chrysler s ian- have tipped the scales and with which the union is most miner nnac 

contract between the Govern- fear of plunging, the country^ -* 00 ** factory in . Scotland is avoided the dash. Certainly ,- 113 t0 compare itself, being 1 UUIlg UIIC3 
ment and TUC. ■ into further recession. It was expected to end thri morning. It Mr. Joe Gormley, union presi- the big coal producer of Europe These are tbe kind of figures 

Implying that he had spoken a question of getting the balance caused loss of 750 -cars worth dent, went Into the talks expect- add with one of the most pro- that 240.000 miners are being 


ip., similar terms 


he right 


mx 

- -L 


'.^,h .-2 

y,ir 


Unions may resolve 
Midland Bank fight 


about £2.5m. ing some- sort of movement and groove pension schemes. asked to contemplate as they 

. The- strikers wil meet to hear appeared' surprised and angry In -Germany, a miner can re- mary their ballot papers on 
a' . recommendation from shop afterwards that no modification, tire from the age of 55 onwards December S and 9. It is hard to 
stewards to return immediately, even in detail. waS forthcoming, and gets full pension at 60 if be say how they will vote. The 
Under an agreement with tbe Because of l he ' cost, and has had 25 years' em^p. There fact that their leaders are 
company after IT faousr of talks because of -the incomes policy, is some doubt about the figures, recommending rejection and 
on Tuesday tBe work-study the Board has proposed volun- The union says that the under- asking for authority; to consider 
engineers ‘whose introduction tary retirement at 62 but only ground mao can go at 55. the action will weign heavily- 
caused the strike will be with- for those with 25 years* under- surface man at 60 and the quali- At the same time it j* pos- 


C ' • • 

f.’ |Y DAVID CHURCHILL, LABOUR STAFF 


drawn from the shop floor. 

Chrysler UJK. 
increases 


ground experience. ‘The retire- fying periods are 25 and 30 years sible that the thousands of men 
tnent age would drop in annual respectively. But the Germans who stand to gain from the Ccal 
steps over three years, from are certainly pushing for that 25 Board's scheme will decide no: 
whenever the incomes policy -years to be reduced lo 20 . to push tbe boat out. along with 

allowed. In Eastern Europe aod Spain, thousands of younger miners for 

It was suggested yesterday 50 or 55 is the common age, al- whom arguments about pension* 
that had the Board also offered though details of eligibility are are not the most important 


something for surface workers not easily obtained. 

Civil Service union may 
protest at spending cuts 

BY OUR LABOUR STAFF 


thing in their lives. 


Work starts 
on six BSC 
‘mini-plants’ 

WORK HAS begun on six small 


A' -BITTER inter-union battle for NUBE has beeti- anxious for mprPQCAC ' 11 wa * suggested yesterday 50 or 53 is the common age, al- whom arguments about pension* 

^Representation of Midland Bank some time to end the feud in the UIUC<WC» that had the Board also offered though details of eligibility are are not the most important 

' *#rif is likely to be resolved to- Midland because of its running « pr nr : ngyc , something for surface workers not easily obtained. thing in their lives. 

! *fcy- when an agreement is battles with the staff associations L.OX plILCd ' ' - - ' 

. ^announced, between the National in the other -major, clearing - T nnrfiWmth 

"“Union of Bank Employees and ba nks. . • •« £■>< • . • wt i ±. a, 

the Association of Scientific. • NUBE wants to create a single Motor industry Con-e*pond«it . m L^mtiaa lHllAfl ITIQIT ' WOrR St^FtS 

ijeehnical and Managerial Staffs, bank, union out .pf. the '.various CHRYSLER UK is to increase V^l t 11 kJvl rlLC UlUUil lilttj 
' tV The agreement should bring staff associations in -a bid to its car prices by an average . . . __ « v pCP 

‘ ito^an end over four years of wield more influence with of 5.9 peg rent from to-day. ■nrniDCi of CflPTlflirKT Ollfc UI1 MX DuL 

■ ..intense rivalry between the employers. ' The rise, the third this- year, " 1#JL dllr tjUvillHIit VUlO , 9 _ 

. unions following the merger of But the failure of NUBE and is experted to be followed by ■* fc rnini-Tll5irif^ 7 

‘ j ASTMS with the Midland Bank the staff associations to agree an another series beginning hi late gy our LABOUR STAFF ■ U1 piauio 

"j i-^taff association at a time when organisational stniejure for this December or early January " ^ „ ' WORK HAS begun on six small 

rJVUBE was outside the TUC and has led ta NUBE threatening to Chrysler is now three to four LEADERS of the largest Ciml made soon by the Government faclor jes being built bv British 

thus unable to prevent the withdraw from joint pay nego- weeks behind ^the other leading service union, the 215,000-strong and are therefore anxious to ex- Steel corporation (Indiistrv), in 

■x&fp&s? wft :>i!a?&’gi»2?c5 srswei 

Details of the ^ subst^S Ses^Sefi^^- to morrow to smp up ^ S^re^Tncri^er ^ Industrial Estate. Ebbw 

t0 banks ttoni^n Bat it said yesterday that the trial action in protest at cuts in past two years, including the V Th ' ite h ,^ m t 

Jgj * ? "Kipiinf Tfr II, T At l xrm c latest round of increases had civil Sendee manpower over the period of pay policy restraint. fl50 ooo jfll each cover 

m tee* forced OR it by higher next few yeare. The ^Incomes Data Services , n 1 “'^ P ^ a n d wLll S‘ ho“i^S 

, ^bswbs*« aeirftiKS fejjs, BSSs^S MfWB 

! sar 'T'^ssss H^ssfiS *B 3 SiS 3 SH 2 ; 

ASTMS hopes to make a signfi- Westminster Sff associations ^ r (£ ym)? Aveng? SS risen by SSut^S p* cent Building Services 

cant impact among the insurance have received certificates: door de luxe estate 1600 £2,282 J on 1 t^e latest unemph ~ journal was basing its < Rr ^ ol) - O" cnmoi«»i^Ti 

companies, despite strong resist- Talks between NUBE a nd the- (2,141); Hunter de luxe £2.164 5PtS?’ CPSA’s ?eneralSnSSs cl^ms wfigures published in w,n be ,3 va ^?L f °5 7^ t lmah5f 

- 'smee from employers and staff Department - of Employment (£2 027) and Alpine GL £2,616 ‘J S,.i the Deoartment of ■•Emplov- units, will hate an emuln>- 

■i ^associations, and hopes that Ito jnsteeday over the block on £700. . P : ■ . Kent's neweinteL SJey. mevtvo ential of up to 1(» lob^ 


BOND DRAWING 


NORGES KOMMUNALBANK 

S; r ^ l Q 63/!983 
UA 11.000.0 to LOAN 

Ban-i for the a-nount of UA LJ4.2.50 
h^wc Brrn dr(..n lur redempliofl in 
the pretence ot a Nourf Public on 
November II. 1 97b. The Bondi will 
be reimbursed mm coupoi no. IS o>> 
and alter Januair 15. )*77. 

The oraw.i debentuiet are thoie, not 
yet previoutly redeemed, included in 
the ran bic>r.nir.{;; 

Bonds of nominal UA 1.000: S.3I8 
to 6.I2S inch 

Benda of nominal UA ZSO SeMei A: 

11,307 to 11.611 incl. 

Bonds of nominal UA 2S0 Serin Br 
11.4=3 to M.62S incl. 

Bondi of nominal UA 250 Serin C: 

■ 1.064 to 11.340 incl. 

Bonds of nominal UA 7S0 Series O: 
10.479 to 11.632 incl. 

Amount called for redemption: 

UA 7S9.000.— . 

I Bonds purchased on the marker: 

UA .>,.740.—. 

Amount unamor tired: 

UA S.SIB.iOO.— -. 

Oatstandine drawn Bondi: 

Bonds of nominal UA 1,000: 

2.08S— 7.7b« to 7.773 inel.— 7.788 
—8.06S— 8.127 to 8.129 incl.— 
8.141—8.165 — 8.197. 

Bonds of nominal UA £50 Series A: 

11.950 to 11,952 incl. 

Bonds of nominal UA 2S0 Series B> 

: n.186. 

Bonds of nominal UA 250 Series Cr- 
II. 134—11.389 to M.398 incl. — 
1 1 .41 1 and 1 1 .4 <?_t 1 .414. 

Bonds of nominal UA 250 Series D: 

10.187—11.642—11.658 to 11.665 
incl. 

Luxcm botirc. November 25. 1*76. 

TH5 T»I|VTEE. 

KREDlFT"*Nr 
S. A. Limem bourgeois* 


CLUBS 


overtime ban. instigated earlier ments ° ew earomgs •purvey. BSC r industry) is a British 
this mouth more effective... EarhertWii year, the jourpal had stMl Corporat ion subsidiary 

CivU Service unions, along claimed that the Government Thp aims t0 attract 

with those. in the public sector, bad “^ > “ Js ^ ,n * r £^ p 5rL' industilff development to areas 
are becoming increasingly con- sons between civil service and a ^ ecte ^ by its rationalisation 
cerned that further cuts will be national pay rises. nians 


NUT threatens sanctions Shapira moving 

to Wansbeck 


-3SUBE agreement will enable it pay rises for managers in the ?hic ^nnth mnrft pffw^vp Earlier this vear the jouriial had ^ i. Indust ^' ) ls a . 

i4o press ahead with its recruit- Trustee Savings Banks failed to - 

^ campaign. refused to ‘ College DUTSCS wtS thore.In the public' sector" bad taduJSJS'toiSop^t'te^S 

J : The agreement comes after a Tm ioamgecim i rerowu “ , ° are becoming increasingly con- sons between civil service- and ffeeted b . its rationalisation 

’wies of talks between leaders of operatethe TSB s new personal ^pplr • cerned that further cuts will be national pay rises. . 3 

:tbe two unions under the loan scheme for which they had 3CCA ... pmns. 

“.osplcfes of the TUC. earlier this negotiated ' uni/kTi ct-ifllC ' , T VTrii' *• ' r»i_ • - _ 

3feWl^fiS5SS5 b e 0 cL^ D c„S » n *°" status NUT threatens sanctions Shapira moving 

W ^ to be teld wek - co^e ■ , - to Wansbeck 

' ■ ■ ,1 Of Nursing yesterday voted BY MICHAEL DIXOFf, EDUCATION CORRESPONDENT P SHAPIRA is to bufld an 11.000 

: Worker-director problems . the tw» gr ,n« r™ 

n»My «“■ SS?' iff&SSfeS&l *-«- •» “T".-! 4 Sf®SfSSK5i*8!rSS: IK S755JKW5T ""° 

H gL !aL» !!iia $*£* ,B ,he N “ tauI ^ 2 ^ w, sSur^'Ma. w? M uSJsnr 

Jd^aSrdav* difficititief for Unions in finding- The bailor produced a vote of local authorities which tried to teacher -employ meat, tbe local sq.ri unhcTnploying 300 workcrs 
•Swtiwh TUC. . *«W3J«erd». so on the boards and 10548 in favour of seeking union reduce teacher staffing because authorities are not required to al Blyth. and convened nremises 

fu iSSrWlA j£X*S£? -'fuS with 296 against. of the cut in the rate support follow central guidelines. at Newham employing ,0 


EYE. 189. Regent Street. 734 0557. A la 
carte or All-m Menu. Three Spectacular 
Floor Shows 10.45 12.45 1.45 and 

music at Johnny Hawicesworm A mends. 

GARGOYLE. 69 Dean street London. W.l. 

NEW STRIPTEASE FLOORS HOW 
THE GREAT BRITISH STRIP 
Show at Midnight also 1 a.m -Hostesses. 
Mon.-Frl. Clos ed Saturdays. 437 6455. 

TAKE YOUR VALUED CONTACTS TO 
THE NEW GASLOHT ol SI . James’s, 
be arreted by hosts ot attractive fr^-.diy 
a-rls. aid dine .n a incidly. Iirauriuus ; 
»orround'm G-3Q n.m. — un'.il ih» early 
hours. As we do not oa» anv com- i 
missior to To*- Driv-rs — insist that you 
we raLro ;o The Gas'ign: 4. Duke ol ] 
Yort St.. SL James' ■ SW 1 1 c'. | 
01.734 1 071 I Dav) or C1-»3v 1648 

, (After 8 d m ). F'«« emrtegy car scr- I 

yiee ev all able 01-734 107V 


BRITANNIC ASSURANCE CO. LTD 

DIVIDEND DECLARATION 

■ NOTICE is HEREBY GIVEN that • 

OKndeid ot 2 >; per tent (reel has 

been declared on the 5 per cent Has 
(reel Cumnutlir Prrlcrem: e blocs of (he 
1 Company fir mo hail-teai ending 3f» 
: Detnmbi-r 1976. ray able 10 Hrererenc*- 
: Stock holders trgislerrd In Ihe bc»hj ef 
me Comoan* at the close of bukUiosi in 
1 the bin December. 197p. 

| _ The warrants will be posted on the 3 let 
1 Decombei 1976 

B E. DUFFY, 

| Mocr Green, Secretary. 

Moseley. 

j Birmingham 013 8QF 

; VERECNICING REFRACTORIES LIMITED 
, I ilncorporatca in Hie Rcmibllc ol 
I Souin Alrirai 

PREFERENCE DIVIDEND NO. 61 

Notice Ik heiebv given that a prefer- 
ence airinemt No. 61 ct J.*, err Cent has 
been uccmrrj on Ihe 5 • per cent cumuia- 
• !l“ J"l«rHii shares of the camojjy far 
the hall-veer enc.mg Jlp Dcccmtm, tf?u 

, Pjyunc 10 IMrehii. rrs ,fais!cre.i m tno 

■ bools ct the compaiiv ai me closa of 
Cosiness on 10111 Dctrrnhci 1J76 

' The ni, ic'v-io is <wvla.ee in me currency 

■ ei me Kcpur.nc ol South AtH,j 

Tne Dielccnr- iiansler registers and 
1 r 7 inters or r.icmnns sill no iimcj nom 
. 11m December. 1 - 171 .. tp ij«h Derembe, . 

, 1 17i>. both cavk inciusi.e and war rami 
1 .?P Mllp 1 Kcm (he Johanneibura » 

the Uniiea Kingnom uhtn ot the transler 
secretaries on or abOni 14lh JanuaiV 
’977 Kcant-tra shMcnolncrs paid Irony 
the Umira Kingdom win recede m» 
United Kingaom currency equivalent 01 

4th January. 19 77 01 the rand value ef 

their dividends lies* appropriate 111 H 1 
Anv such shareholders may however, elect 
j to be paid in South African currency, ora- 
j lined th.it (he r'-ui-st .1 received at tho 
1 antes ol the ermoan, , transfer secre- 
Jmlet In Johannesburg pr in the Unirnd 
1 ^Ttr 0111 0,1 ° r bc,or * 1 0' 11 Decrpibar. 

j t The eflective ro-e -I non-rnldeni sbare- 
hoit'cri cas is 15 oer cent 
I The dividend is pavahie subtree to ce«- 
| nitloiu which can he inioeriea at inn 
. head end lon-on olhers c( the company 
I nnd 1 II 6 at me Mines of ihi- comoany 1 
! *rans‘rr srcrriarlci in Jnhjnnnnura and 
- -he United Kingdom 

Gy Oir-r r 01 thr Bnjrrt 
F - KEMP Secretary 

. London Othca: 
i 43 Holhorn viaduct. 

. tC IP 1AJ. 

■ hrnmered ones: 

Barrage Raid 

,'PO Bov 117'. 
j tfcreeniglng 1930. 

I truth Alrica. 

; Olhca ol (h* United Klntydom Trarasfor 
. Secretaries: 

1 Charter Consolidated Limited, 
p o Ban 1 or 

J Chnrler Hoiif.e. P. il Street. 

1 Ashford Kent TN?d 8 EQ. 

; lath November. 1976 


PUBLIC NOTICES 


BIRMINGHAM COUNCIL BILLS 

The £ 6 m. ninety-one nay Bills "M 
Issue .1 on Thnniav 2Sth November. 10Tb, 
with maturity an the 2ath February. 1077. 
Anoiications totalled £d0m. The minimum 
price accented was C9P 53 The average 
rate Ol discount was 13 9181519*.. The 
total Bills Outstanding is El 9m. 

CITY OF NEW'-ASTLE-UPON-TYNE 
BILLS 


E 6 600 000 bill* Issued 24.11.76. 
maturing Z5.2.77 at average rale of 
13 8655% Applications totalled 
£35.000 000 and there are £6.600.000 
bills outstanding. 

EAST SUSSEX COUNTY COUNCIL 

££tn ol the £4nt 91 -day hills offered 
were Issurg at 13V% pa., due 2312 77. 
Application* totalled Ed9m Outstanding. 
£7n. 

ESSEX COUNTY BILLS 

ISffl Bills HAiie' '3 November. 1076. 
due 72 February 1°77 .V 13 8S9375* U . 
Applications £65 m No ether Bills In issue. 


SY MICHAEL DIXON; EDUCATION CORRESPONDENT 


P. SHAPrRA is lo build an 11.000 
sq. fL clothing factory at Wans- 


INVEST IN 50,000 BETTER TOMORROWS ! ! 

50.000 people in the United Kingdom suffer from progressively 
paralysing MULTIPLE SCLEROSIS— the cause and cure of 
which are still unknown — HELP US BRING THEM RELIEF 
AND HOPE. 

We need your donation lo enable us io continue our work 
Tor the CARE and WELFARE OF MULTI PLF, SCLEROSIS 
sufferers and to continue our commitment lo find the cause 
ami cure of MULTIPLE ‘SCLEROSIS through MEDICAL 
RF.SK4RCH 

m ■Bra Pkasr ln-lp— Send u donation today lo: 

The ?!pJi*pU* Srli'riKl* Society of G.E. and N.I. 

4 Tprhbrnfik Street. 

~~~ Rmbb London SIY1 1SJ. 


, CC SAC V 

. £4 .rU 


;<l| 1)1^ 
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Many of Britom’s mamifacturiug 

corapanies-couid benejSt from a move into new 

premises. Consider these facts about Advance 
Factories in the Areasfor Expansion. You can - - 
get a brand-new factory andyou may not have 
to pay any rent over the first two ^eais. 

What are Advance Factories? 

Advance Factories are ready-built in : 

advance of demand to meet tbefuture needs of- 
firms* investment and expansion plans. They ^are ^ 
suitable for a widerange of fflarrafactiHmg^ ; ■ 

needs; where required, specialised facuifaes ran 
be installed Factories areavailable now in all - . 
Areas and more are under construction. 

Investment Aid available ■. 

- There is awide range of financial assistance 
such as capital grants of up to 22% towards the..,, 
cost of new buildings (including Advance - : 

Factpries when purchased); similar grants tor . , _ 
negr ptgjnt and machinery in many places; v . 

• favourable term loans orinteresf rcbef ^ants; ■ 
aridgrimtsto helpwfthLTemovalcosts. 

\^hattadon<w ^ 

Fill in the couponandwewillsendyou ; : 

ourfree booklets about ^ me 

Areas an<| a list of available factonek or talk . 

over your requirements with one ot me 
Industrial Expansion Teams. 


.Yon could move into . 
a new factory rent-free 


jp’ 




Facts about Advance Factories In 
the Areas for Expansion: 

lyTwo year rent-&ee period; 
option to purchase on 
fiSYourabletenns. 

2. Rents are often 
lower in the Areas than 
elsewhere. 

3. Units available from 2^00 

1 sqft to 50,000 sqft (230-4650 
sq metres). 

4. Expansion potential of up 
to 300%. 

5. Brand-new factories are 
available now in all Areas. 


London tel: 01-211 6486 

24-hour answer-service lor booklet enquiries only: 0I-$L>4 2026 
Scotland, 

Glasgow, tcJ: 04L-3.i2 7234 (Scottish Development Agency) 

Wales. wff 

Tel: CardiS'KDl (STD code0222| 

Northern Region. „ 

TcL New castle upon Tyne 24722 (STD code 0632) ^ 

North West * * ru^?* 

Manchester, tel; 061-2362171 £r / V 

Yorkshire A Bumberside. ? aH j- — . 

Tel: Leeds 443171 

(STD code 0532) : J 

East Midlands. ,A ' Gt 

Tel: Nottingham 561$1 qIXl, * :<n v 

(STD code 0602) ^ ' m k ' v} 

West Midlands. Vj' • l l 

Birmingham, let 021-632 4U1 ^ n (_ . 

SouthWesi. . V Q - V 

Tel: Plymouth 218.91 J rm ~ J : U 

tSTD code 0752) or . I L_Jthe areas I S^.-s^lVs, 

Bristol 291071 j kwexrbnsion u ■ 

(STD code 0272) ' ± s* . > 

London & Sooth East. 

London, teL- 01-603 2060 Ext 221 ryf 

Eastern Ke^on. • 

London. tel: 01-<S03 2070 Ext 359^3® 

Northern Ireland. 

Tel: Belfast 34488 (STD code 0232) 
or London 01-493 0601 


details 


To: The Industrial Expansion Team. Department of 
Industry. Millbank Tower, London SWIP4QLT 
Please send mcfull details of the benefits 
in the A reas for Expansion and list of factories 
available. 

Name 

Position in Company : 

Company 


Nature of Business. 


Addres 


ISSUED BY THE DEP-ARTMENT OF INDUSTRY - 

• • in association wiih the Scottish Economic Planuio? Departmcntand the Welsh Office; 


The Areas for Expansion 


rriKi t if 


,v:. 









mf WHEN THE \%N 
/ QUEEN 
' WAS CROWNED X 

BRIAN BARKER OBE 

The book for Jubilee Year. Splendidly written. 'Every- 
thing about the Coronation. The magnificent photo- 
graphs allow us to relive this important sacred-secular 
ritual/ - The Tat/er 2nd printing f ifustrated £4.95 

flCTOBZU MI 5 IG 

GEOFFREY LAMB 

Delightful stories of the spectacular magicians, ! 
illusionists, escapologists and tricksters who amused the 
Victorians. Wh?t They did and how they did if. j 

illustrated £4.95 
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with Christmas In mind on painting 



BY ANTHONY CURTIS 


flifieonstrehlps; ’ ■tfi&Gr Pirira&ii 
dtoav -and the tetebntoies w 
. used to travel on them, nor * 

he forget the . ones 41 
.. tragically went down such as 1 
- Titanic. aad;^fte -Luartanfa.' 


hllis 


CHRISTOPHER BOOKER 

A super book for all the family : 500 questions on the 
world of books based on the BBC-TV 'Read all About It' 
quir. Answers are. of course, provided. 

To be published Sih December illustrated £1.50 


HARRY GOLOM8EK 

Magnificent present for the chess player. Superbly 
produced. 'Entrancmn-' - Comins Mansfield, Daily 
Telegraph 3+ colour. !•*€ monochrome £5.75 

The Virgin 

GEOFFREY ASHE 

An exciting study of a fascinating historical mystery — 
inecult c f the Virgin Marv. ‘His book has enthralled me.' 

- J. W. Lambert, Sunday Times Illustrated £ 5.25 

Post<War British Theatre 

JOHN ELSOiK 

“It is all there . . . every significant movement, every 
innovative amsr receives due and judicious attention.' 

- Irving VVardle. The Times Illustrated £3.95 

Encyclopedia of Mystery and 
Detection 

C. STEIN BRUNNER & O. PENZLER 

Indispensable, entertaining reference book for every 
true mystery fan. Authors, bool.s. detectives, films, 
plays, radio and TV series, from Edgar Allan Poe to John 
Le Carrd. Over 300 illustrations £ 1 2.50 

Bernstein ? s Reverse Dictionary 

THEODORE M. BERNSTEIN 

This best-selling unconventional dictionary lists mean- 
ings which lead you to the words you are searching for. 

£4.95 


Routledge & 
Keganraul 

39 Store Street. London WC1 


ROWLAND EMETT 


Thi’j year ofe* the ufujl 
abundance of present-worthy 
book* wit ft prices mainly oscil- 
lating from £15 to around 
£3.95. and there U plenty lo 
choose in the middle rantie, as 
the selection below indicates: 

Edmund Dulac by Colin White. 

Studio Vista. £10.50. 208 
ouccs. 

Born in Touiouse in 1SS2. 
Dulac made bis name in London 
■llustnlins an edition o{ the 
Erontos" novels for Dent. He 
spilled here eventually becom- 
ing o British subject. The exotic 
stimulated his delicate exacti- 
tude: the Arabian Nights and 
Omar Khayaam were naturals 
for him. H*> became :i great 
friend of W. B. Yeats who wrote 
n pnem ahnut his cpntaur desicn 
and collaborated with Dulac in 
producing Mon-style plays. Later 
Dulac worked with Cochrane, 
and in The second war. designed 
the stamps and currency Tor De 
Gaulle’s Free French. Colin 
White deals with ail this and 
much besides in what will 
heroine the definitive work on 
this charming artist. The illus- 
tratio ns dn his work full justice. 

The Heritage of Apelles: studies 
in the art of the renaissance 
by E. H. Gomhrich. Fhaidon, 
£9.95. 250 pages 

Sir Ernst is concerned with 
“the role of the classical 
traditinu in Western art” 
The starling- point for this tra- 
dition is Apelles, the court 
painter of Alexander the Great, 
si! of whose work is lost. How- 
ever. Apelles established the 
ideal of an art that combined 
“supreme skill in the imitation 
of nature with the realisation jot 
surpassing sensuous beauty.” Sir 
Ernst considers various implica- 
tions of this ideal, with charac- 
teristic delicacy of insight backed 
by massive scholarship. 

On Human Finery by Quentin 
Bell. The Hogarth Press, £6.00. 
'239 oaces 

Here is a complete re-write 
of a hook first published in 1945. 
Professor Bell sees the cult of 
fashion in the context of 
sociology, but as befits a son of 
Bloomsbury he is elegantly read- 
able. Veblen’s The Theory of 
the Leisure Class i.« the opening 
gambit in an absorbing discus- 
sion of sartorial morality (the 
skirt, for instance, is said not 
lo be indication of enslave- 
ment >. Illustrations pleasingly 
illuminate the argument. Pro- 
fessor Bell believes fashion may 
be on the way out. 

The Lost World of ihe Impres- 
sionists bj Alice Bellony- 
Rewald. Weidenfeld and 
Nicolson. £ 10.00 (until .list 
December. 1976 thereafter 
£12.50 1 . 2SS pages 

With the aid of a large 
selection of plates, including 
many unfamiliar ones, this book 


re tells the story of the Impres- 
sionist Movement through the 
careers of its chief exponents. 
The author’s useful aim is to try 
to re-create . the life and land- 
scapes that these artists trans- 
formed through their work. 

Holbein by Helen Langdnn and 
Beardsley by Simon Wilson. 
Phaidoo. £3,95 e ach 

These latest volumes in the 
Phaidon Colour Plate series are 
good value. They give a broad 
selection of each artist's wnrk 
excellently reproduced, headed 
by a -scholarly introduction. The 
Beardsley volume contains at 
least one drawing never re- 
produced before. One sees why. 

The Party That Luted 100 Days 
by Hilary and Mary Evans. 
Macdonald and Jan : s. £5 &5. 
162 pages 

What really was “the season"? 
Who celebrated it and why? Was 
it merely frivolous time-wasting 
or did it have an important social 
function? Mr. and Mrs. Evans, 
scholars and collectors of 
Victoriaoa, set about answering 
these not ton solemn questions 
with the . aid of drawings by 
TissoL Du Maurier, Dore and 
others. A relaxed view of a 
hectic subjecL 

Nursery Antiques by James 
Mackay. Ward Lock. £3.95. 

1 36 pages 

The toys, dolls, games and 
rocking-horses or yesteryear are 
the antiques of’ to-day. The 
author, who will he well-known 
to readers of this paper, goes 
through the toy-cupboard and the 
dressing-up box methodically. It 
is an area becoming ever more 
popular among collectors, but 
there are still bargains to 
he snapped up. Moral: ban? on 
to those hits of Lean even 
though ynur children have out- 
grown them. 

Playthings Past by Betty Cad- 
bury. David and Charles £4.95, 
95 pages 

More about toys as antiques 
with close-up photos of mechani- 
cal and clockwork marvels from 
the 19th century; chapters on - 
optical toys, money pots and 
boxes. The author points as well 
to the changing social attitudes 
reflected in toys: 

Oscar Wilde by Sheridan Moriey. 
Weidenfetd and N'icoison, 
£4.95, 160 pages 

As the author candidly admits, 
there have already been more 
than 100 boohs on Oscar Wilde. 
Much, however, has come to 
light in recent years and there 
is just room for this “attempt 
at a hardback documentary’’ 
with its determined effort *’ to 
show that Oscar’s own life was 
indeed the greatest of all his 
theatrical productions.” Mr. 
Moriey. drama critic and son 
of a portrayer of Wilde on the 



“The bodiless lady"— an Illustration . from Geoffrey Lamb’s book 
“Victorian Magic" {Routledge £4.95) which recalls many celebrated 
Illusions. Further enlightment on them may be found in “Magic; 
The Great Illusions revealed and explained " by David H. Chantey 
(Robert Hale £4J0) and "Never Give a Sucker An Even Break* 
by John Fisher (Elm -Tree Books £4.50) 


stage, has just the right back- 
ground for such a task. He also 
has an admirably lucid grasp of 
the complexities of Wilde’s 
career. . 

Animal Fakes and Frauds by 

Peter Dance. Sampson Low. 

£3.50. 12S pages’ 

Mr. Dance is a conchologist by 
profession. Jn the course of his 
work at the British Museum and 
at Cardiff he has come across 
many zoological fakes, a topic on 
which he has now produced 
this intriguing book. He sheds 
light on a hitherto obscure 
corner of human ingenuity and 
credibility. 

The Shadow cf Vesuvius; 

Pompeii A.D. 79 by Raleieh 

Trevelyan. Michael Joseph, 

£4.50. 127 pages 

We learn what happened when 
the vnlrano erupted in A.D. 79. 
Mr. Trevelyan also gives us an 
on-the-spot tour of the site to-day 
and other places 'affected by the 
disaster,, hut his main aim, with 
the aid of several colour plates, 
la a book beautifully designed 
by the Folio Society, is to trace 
the impact of the rediscovery of 
Pompeii on European culture. 

The Thirties by Alan Jenkins. 

Heinemann. £6.50. 239 pages 

The successor to Mr. Jenkins’s 
much-acclaimed book on The- 
Twenties. I( is done with the 
same wide- sweep of diverse 
material taken mainly from show 
business, sport, society and cur- 
rent affairs. An opening photo- 


graph shows Marlene Deitrlch 
in The Blue Angel, the last ones 
Flanagan and Allen Hanging Out 
Their Washing on the Siegfried 
Line and Jack Hylton' plugging 
“Run Rabbit, Run." “In the 
Thirties.” says Mr. Jenkins, 
“ innocence was lost." Here we 
can recapture it. 

The Expedition In -'-Holland 
1572-1574. From the manuscript 
of Walter Morgan by Duncan 
Caldecott-Baird. Seeley, Service 
and Go, £15.00. 170 pages 

Morgan was a Welsh soldier of 
fortune who fought in the 
Netherlands campaign. Here is 
his war-diary printed in full 
from the original manuscript 
supported by a scholarly com- 
mentary that puts the account 
into a wider historial- perspec- 
tive. 

The Shell Book of Motoring 
Humour introduced and edited 
by Nicholas Bentley. Michael 
Joseph. £4. 57: 159 pages - 

Social history and hilarity 
combine ’ m this admirable 
volume which taked ns from, the 
tin lizzie ' era to congested 
modern times. Cartoonists' galore 
from Peter 'Amo to. Anton 
(Antonia Yeoman) are on .show. 

The Early Morning Milk -Trains: 
rhe Cream of Emmett’s Rail- 
way drawings. John Murray, 
£3.95 • - ■ ’ 

’ Emmettites can enter Into 
their kingdom once more in this 
elegant volume which charac- 
teristically has no page numbers: 


"The individual/*- says Bevia 
Hilller in his foreword “ standing 
nn his dJgnily or up for his 
rights, even when a train has 
been re-routed through bis draw- 
ing room is central to EmmettV 
quizzical vision.” ’ True. " The 
’■route runs from Far Twittering' 
to Oyster Creek with much hoot-. 
Tug. 

- The Guinness History of -Air 
Warfare, by David Brown. 
Christopher Shores. Kenneth 
Macksey. Guinness Superla- 
tives. £6.50. 241 pa'ges 

Schoolboys and other addicts 
-will spend many happy hours 
with the statistics charts.. maps, 
biographies and colour pictures 
assembled in this latest runner 
,,-from the well-known stable.; 

Alaska: The Sophisticated 

Wilderness by -John Gardey. 
Wilton House Gentry, .. £7.95. 

: 223 pages 

■ This beautiful region of .the 
United States has in recent years 
been torn apart by oil-pipelines.. 

The author's photographs in pin- 
sbarp colour show just what Is at 
stake. A former meteorologist, 
he first went to Alaska to climb 
M ount McKinley. 

Fay Bed by Nicolas Bentley. 
Andre Deutsch, £1.95. 123' 

pages ' ' 

The author went through a 
horrendous period in hospital 
after an endoscopy (“They pass 
a tube down into your insides 
with a camera in -it. and take a 
few pictures”). He 1 tells all' in 
the phlegmatic manner of which 1 
he is a master. Fellow patients 
will shiveringiy rejoice, o there 
will chuckle with detachment. 

The Tribal Eye by David Atten- 
borough. BBC - Publications. 

• £7.00, 144 pages • 

Based on the television films 
in which Attenborough dis- 
covered many outstanding sur- 
vivals of tribal culture. The 
photographs cover both location 
work and museum objects. 

The Liners by Terry Coleman. 
Allen Lane. £5.95, 220 pages 

Luxurious ocean travel has so 
far escaped the nostalgia boom. 
Mr. Coleman comes to the rescue 
full steam ahead, with some 
choice pictures- of those, mag- 


•A Night td Remember by -Wat -i 
Lord. Alien.Xane. £*.93, i-*. r 
pages 

An ltturtrated edition of -ix' 
book first published in 1956. T ; 
horror of Che sinking of Tita- 
in- April 1912 Jhfees nothing 'T- 
Lord's exhaustively research \ 
definitive accwuk. - 

The Best of British Pluck <V 
Philip Warner: Macdonald a : 

- Jane's. £SJ95, 200 pages: ,~V - 

Ona for Grandpa — an ant 
logy culled from contribution* ^ 
Boy’s Own Paper. It coma • 
a- goodly, meed, of fienty, Balf 
tyne; Conan Doyle. H. tft V 
Stacpoote, Algernon Blatkwo 
plus original • -illustrations 
actual size of articles like n A- 
ciation Football and How 
Excel in It” (Don Revie to s' 
and “The West Indian Cric 
Team " by P. F. Warner. ’ . 
may smile, young feller, bu 
was all a goad deal more exci< 
than gawping at the boob-ti 
I can tell you!. 

The jennxal ' of the Centi 
• Seeker and Warburg. £8.50, 
pages 

A selection from a chic Am 
can magazine The Ladies H< 

. Journal, starting in the 1880s 
coming up to. the present 
through a string of elegantly 
printed articles. Authors ra 
from Charles Dickens to Trui 
Capote, and subjects me l 
food.- fashion, travel, bf 
affairs and the arts. 

Encyclopedia of Mystery 
Detection by Chris St 
brunner and Otto Pea? 
Routledge. £12.50, 436 pagt 

From Edward R-. Aarons — ai 
whose thrillers begin -with 
word-. “Assignment"— to 
Zinberg who writes mys 
novels under the pseudonyn 
Ed Lacy, this A to Z oF cr 
fiction covers massive gro< 
Long articles On major autl 

with checklists of principal wi^ 

and movieoeranhles. al e o hin 
nhles of many fictional d*»tecti . , 
P^urtonyms in which the * */ / ! 
abounds are invarablv era*’ 1 ' 
as in the esse of Emma La 1 
( two Boston huslne«s ladi' ri 
Nothing, though, about Er-'°* 
Bomeman (alias, " Cami 
McCabe). Happy hunt — 

ground. here for addicts. 


7 /(••■/ 


er 


orniBg Time for a story to hold them ^ 


The cream cf Emcct's railway drawings in one volume 
His remorseless logic and sublime distortion rang* over 
everyrhinf from squatters to fare increases to alternative 
sources of energy. OPS 


7 7 {(Jb£? 


‘ALAN HARDY li.i; socco- d*>d in presenting the Queen as 
a most intriguing character whose zest for life permeated 
those around her n-ht up until the day of her death.' 
rRINGE CHARLES in Sco*-; and Bookmen. 

! 12 .NTjrc. cf ri>c:cvmpn- CS 50 


| BYRON 

! 'Tito F lesih is Frail’ 

H- ip r. rbiilli-'ii-:-'. bawdiness, •..ipriciousness. mordsn: wit. 
'.rll-i: ?ny — m 'h?rt a mm who was .cliar-r-d wirn 
dynamism ’ The Tunes Literary Supplement reviewing 
Volume 6 of Byron's Letters and Journals, edited by 
LESLIE A MARCH ANT fro'Hufcce £5.95 


In spite nf the economic crisis 
there is a wider, and if anything, 
more sumptuous selertion nf 
children’s books on offer this 
season. 

Fnr tbe S-12 age group 
there is some first-class material. 
The Great Brain Docs It Again 
I Dent £2.75. 129 pages) is a very 
funny huok based on John D. 
Fitzgerald’s memories of his 
brother Tom and tbeir childhood 
in L’tah at the turn of the cen- 
tury. Torn had a great brain 
which he used exclusively for the 
purpow- of making himself rich, 
to which end he manipulated his 
brother, swindled his friends, and 
made fools out of adult*. 

The Joke Shnp by D. J. F.nright 
♦ L’hatio and Windus. £2.50. 124 
p.:_c-'. is a fascinating book full 
of tricks, nuns and runny charac- 
ter*. But it ail goes beyond a joke 
wh**n Robert Jane and Timmy 
walk tbrnuzh the shop imo 
Shjd°ai; — a land where no light 
ib:n-?<. There, they are educated 
by ziomrj rulers in every aspect 
of the dark untii they becin to 
feel nit-rc shadows of their former 
selves. Fortuna>cl\. flesh and 
blood averts ilsetf in ihe end. 

Ask Mi* No tjucstiun.. by Ann 
SchlcL- t Macmillan, £3.25. 22S 
PwC*>i i- bar-ed on fact. When 


Laura and Barty leave London 
nn account of the cholera ami 
go to rfteir Aunt and Uncle in 
Tooting, they discover Mr. 
Drouet’s home for pauper chil- 
dren next door. Gradually, they 
learn of the horrible happenings 
in the home, but can do nothing 
in the face of the implacable and 
complacent Victorian attitudes 
on their side of the fence. None 
of the facts are blurred in the 
telling of this poignant story. 

Animal lovers will be pleased 
to hear that Monica Dickpns has 
followed up her television series 
on the rest home for horse* with 
s book called Stranger Af Follv- 
foot (Heinemann, £2.50, 132 
pace? ). They will also find Jet. 
a Gift |n the Family by Genffrev 
Kilner (Kestrel Books. £2.73. 15S 
pages) most appealing. A grey- 
hound puppy brings more than 
excitement into the lives of an 
immigrant Jamaican family — it 
brings purpose amt anod fortune. 

Children from R-S years old 
who are reading for themselves 
are more difficult to cater for. 
If they can take on board a 
rather pompous squirrel whu 
rides a bicycle, has a. bank 
balanc'e and buy* property, they 
may enjoy The Exploits~-0f Mr. 
Saucy Squirrel by Woodrow 


Hardy in the liritlsh Isles \ciCO, Jollll GFld ColtFClTlC 


Wyatt (Allen and Unwin, £2.95. 
115 pages) 

Allan Coren has made an 
attempt to fill the gap with his 
Arthur books. Though somewhat 
contrived, they are original and 
should appeal to those with a 
quirky sense of humour, especi- 
ally boys. The stories are set in 
the Wild West of America, and 
the mysteries which crop up in 
cowboy land are solved by a 
precocious seven-year-old detec- 
tive who goes under Ihe name of 
Buffalo Arthnr. The Lone Arthur, 
and Arthur the Kid (Robson. 
£1.50 each. 64 pages). If. the 
volumes seem a little slim, then? 
are compensations in the clear 
type and am using pictures. 

Tolkien fanatics will be 
dciiphted to possess The Father 
Christmas Letters (Allen and 
Unwin, £2.50: 24 pages) which 
he wrote every year to his own 
children. 

For children from the age of 
five who still enjoy being read 
to. there is a marvellous book 
called Bats magic (Cape £2.50). 
The graphic coloured illustra- 
tions by Wayne Anderson are 
well-matched by Christopher 
Loyue’s haunting text. The 
Crows of Pearblossom (Chatto 
and Windus, £2.25) written by 


JULIA DOBSON : 

Aldous Huxley in 1944 has such 
a good story line Jhat it will 
never dale. .” 

Dent have produced a series 
qf King Wilbur The Third books. 
Following the Thames Television 
programmes. The stories of this 
amiable King who gets himself 
into one slapstick, situation 
after another are siraply’delight- 
ful. and at 75p each, very good 
value for money. 

For the very young .readers 
whose attention is focused on 
illustrations rather than text, 
there are some attractive books. 
Dad’s New Car - by Dorothy 
Edwards and John Dyke 
i Methuen. £1.50). contains funny 
pictures of a meddling father 
and a nagging mother. Nothing 
appeals to the young so much as 
the misdemeanours of others, 
which explains why My Naughty 
Little Sister Goes Fishing bv 
Dorothy Edwards and Shirley 
Hughes f Methuen. £1.50 1 has 
been re-pnnted. 

A word of warning about Puss 
in Boots <C 2 pe. £2.95). The 
lavish pop-up scenarios by 
Nkmla Bay ley are beautiful, but 
this book is not for casual 
handling. Those with a penchant 
.for the grotesque can read One 
Monster -After Another bv 
Mercer Mayer (Dent. £2.50). ‘ 


MUlft is crazy about Chippendale- 
- . ' Ea^shFamkiire Designs fit the lSthCentBiy 

256pp,ilIos ISBN0U29Q2286 £5 

TsCLOl ran’tfoi^ the Battle oFBritain - 

' Hfanwy of tbs Royal Air Jam 1939-1945 
(3-vo!unie set ia slip case) 

I324pp,ilius,maps 15BN011 7221I4X ft 

yblOUj FFC& aweekend train spotter - 
u \ Gresley and Stonier 

S Famous steam locomotives and thdr designer! 
. 103pp,illus ISBN 01 1290253 7 £3 

Unmg Site, who started art school last Wrm- 

One oi aseries of Small Colour Books 
!2pp, iQus ISBN Oil 29U23J 9 35p 


Uncle Charles, 


LCX^r/UrlEiii a Genghis Khan when itepmes to gteenfly- 

' Pests of Ornamental Plants t jr _ 

1 84pp. Ulus ISBN0 11 2403972 £3.65 55 ..^’“ 

. . . '-iSCiMv. 

i^xYUnOp^L an armchair antfroriiy on smuggling - 

1 ' Coastguaid:- ' >•> 

Firrt official historv of H M Coasrguanl ' "• 

nSpp.iUus ISBN 011510678 5 £4.95- 


HMSO Bookshops am) Agents ' ' 
appear prarauentty in YeUe* Pages 


BY KEVIN HENRIQUES 


W. |. BEAN'S mon<imcntal work, now in ics flth edition, 
continues with Volume ill fN-Rh). Substantially 
revised and with .1 greatly enlarged section on A 
Rhododendron, it is superbly illustrated with 
110 photographs and 84 line drawings. ^g ga! 

£ 17.50 .d&ssm 





Pompeii AJL79 

Raleigh Trevelyan 

‘This is a very skilful and civilised.performance indeed 
— one which puts Mr, Trevelyan in the front rank of 
Pompeian clcerones ... ihe fastidiousness of Mr. 
Trevelyan's writing is well matched by the care with 
which the book has been designed' 

Edward Lucie-Smith, Sunday Times 

'U contains a mass of interesting information, and some 
very attractive and useful pictures' 

Anthony Powell, Daily Telegraph 

— Folio Society and Michael Joseph-* 


Chafin’ the Trane — the music 
jnd mystique of John Uoitrane. 
V J. C. Thoma*. Elm Tree 
Rooks. £4.50. IS* pat:e* 

Jn/ Now — th*? Jan: Centre 
Society tluide. edited by Rocer 
Conerreii. Quarlel Book?. 
£175. 215 pj?es 

Ut*o and John — a bioswpby of 
i!ip Dankworths by Graham 
f-rilier. Quartet Books. £4.95. 
1ST p:i2PS 

Thr Jazz- Book l»y Joachhn 
B^rendi. Pal3din Books, £1.50. 
459 p.mfS 

Blue*) hy Robert Neff and 
Anthony Connor. Lalimer 
New Puncnsions. £5 t hard- 
back 1 and £2.95 (paperback). 
141 pase* 

Thi? iias not been a vintage 
vear for jaiz books but pick of 
The small harvest is the first full- 
ien-th biography of John 
Coltrane. the innovatory ienor- 
saxist who died nine years ago 
bui wbo.xe profound influence 
remains to ibis day. 

Though it is not clear what 
personal contact J. C. Thomas 
had with his subject the result is 
a well-researched biography with 
Thomas invoking lirerary licence 
in many instances to describe 
incident* a), which he was clearly 
not present. From talks, with 
Coltraae's family, friends, asso- 
ciates and acquaintances he has 
assembled a sharp portrait of this 
emcmatic musician. 

Thomas offers few. opinions of, 
or explanations for. Coltrane. At 
the end. though, he does proffer 
one firm, positive judgment: “I 
believe that John William Col- 


trane was a mystic, a musician, 
and a man who changed people's 
lives, usually for the better." 
This evaluation »s strongly suit- 
ported by the facts 'expertly 
presented here. 

More parochially, the most 
enthusiastic of wclconJes for 
Jazz .You? which is really. in two 
parts: first, ten articles, by lead- 
ing British writers, then a 
reference section led by a direc- 
tory of almost 250 jazz musicians 
playing in Britain plus relevant 
information about boofcir -films, 
clubs umj records. 

The reference section L alone 
makes the bnok totally invalu- 
able. Some of the inclusions in 

the lint of musicians will raise 

eyebrows and hackles. Against 
these — and the mnissioBS-r-is the 
tellin? fact rftat this is die first 
such directory of local players 
that has ever been av ailab le- 

Tbe opening section >s » 
highly acceptable bonus- with, for 
me. Brian Blain heading the roil 
nf honour with an afftetionate 
but not dewy-eyed reminiscence 
of that unforgetlahle drummer 
Phil Seamen. As indefatigable 
editor Roger Cotterrell notes in 
his Introduction. Jazz Now “is 
Ihe first ever book to attempt 

to . look systematically at tbe 

British jazz scene ana provide a 
reasonably complete picture of 
who’s who and what's what in 
the music “ This, really; is the 
most accurate- recommendation 
for iL other than the price.- £1-75 
— paltry for so much -informa- 
tion and endeavour. 

Bassist / composer / educator / 
author Graham Collier has writ- 
ten an entirely adequate 
• popular •* biography : 'of ' the 


Dankworths. With the. co- 
operation of the subjects them- 
selves. their associates, some 
relations and large pile of 
Press cuttings he has made a 
refreshingly unsycophantic 
appraisal of the two -jazz-based 
artist*: who have also survived 
what Collier oiiTzinglv terms “the 
accolade" of being This is Your 
Life victims/ 

Whether ja/z followers will 
consider it sufficiently penetrat- 
ing is another matter. For- 
though John Dankworth has not 
been heavily involved In jazz in 
recent years he played an im- 
portant part in Ihe beginnings of 
modern jazz, especially big 
bands, in this country. This aspect 
of hi« life — the Club Eleven days, 
the years of one-nigbt stands — 
is not deeply explored- 

Collier concludes'. “Cleo.and 
John would seem to be at some- 
thing of a crossroads.’’ Which- 
ever path they choose, as both — 
incredibly — approach 50 next 
year, is fairly certain to be paved 
with .success, even if not in the 
out-and-out jazz field where thev 
both began. . 

(Incidentally Quartet oub- 
lisbers in 1973 of Bird Lives! by 
Ross Russell and long since out 
of print .have re-issued it in 
paperback at £2235. Be warned 
though: since its original publi- 
cation several musicians referred 
to have declared it to be wildly 
Inaccurate.) 

Gorman jazz critic Joachim 
Be rend L regarded as one of the 
music's foremost authorities, has 
up-dated anq expanded his totally 
indispensable opus. The Jazz 
Booh He explains the many 
styles of jazz, its musicians, -the 


elements which constitute it- its 
instruments as well as the big 
bands, combos and vocalists of 
jazz. 

To all Berendt brings a heavv 
but genuine passion- for the 
music. Also some provocative 
statements — e.g. “Jazz does not 
belong to Africa where it was 
unknown at the time of origin " 
—which might make fervent 
A frih Americans such as Max 
Roach or Miles. Da vis apoplectic. 
Bereijdt -also .seems obsessed 
with the .social, relevance of jazz, 
clearly likes using the word 
"proletariat” as often as pos- 
sible and considers the loudness 
of much contemporary jazz “ a 
new challenge:" Tn a final’ chap- 
ter he advances the rlaims of 
European jazz to be on a level 
with American because of the 

development in Europe of free 
collective improvisation in which 
the -individual submerges his 
personality for the sake of the 
whole group. Hmtnin. 

A lightweight. refreshing 
antidote to Berendt’* ulta- 
seriduff but admittedly argument- 
provoking approach, is the col- 
laboration between photographer 
Neff arid writer Connor who per- 
suaded. over 50 blues men and 
women to talk about their colour- 
ful lives. With no set theme the 
book dozes with the reality and 
truth of bluesmaking— -the prob- 
lems black, artists, still face in 
’their own country, their loves, 
their hopes, it ts a far more 
convincing and realistic contri- 
bution to the understanding and 
appreciation of blues and. jazz 
Chan all the theorising and intel- 
lectual isiog ; by - well-schooled 
critics. - - 


An outstanding Christmas book for collectors 


ART AT 

AUCTION 

1975-76 


The Year at 
Sotfaeby Parke Bernet 


Edited by Ame Jackson 


Evety year many of the finest 
works of art to appear at - 
auction pass through the 

Tvorkl-wide salerooms of 
• Solbeby Parke RemeL Art at 
. ^arfftmprmidesaprofuaely 
’•’ illustrated review of the season 


and a guide to the prices - . 

realised. Experts discus*- (he 

highlights in articles covering a j ,l , l n(j 

wide range of collecting topics. .“O^s j n . 

This is an invaluable guide for in ^ 

amateur and connoisseur a like, L- ’ o f 

fe::"" 1 



466 pages, 310 colour 
and over SCO monodironK 
illustrations, 

267x203 mm, doth. 

£10 (plus postage and 
packing 75p) 
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J af^nlce by Milton Grundy. Lund £i‘“ -.SSP 1 -,, reproductions to degree of comfort, that is about H 
vj&umpbries. £5.95, 204 pages iSSS aa L2SL' w * a SL whl £ ^ddle of the lStfrceniury. } 

ft "• - - author recommends. : Xt"‘ is Then, Ruskin prodaHiei the 

’-'n.irl-lnV ' Vmirn ■ 1 WITiartshlo. h 1 rA - tn nW ■ C(ai« L.J • 


!' .; ; 5\{^igeKonaUties were not allowed commemorates the most Joved of tijf clearest headed- and most 
i Jl im in. nrntrurin thumuiinu — ~ a- , — — -- — J v. . — resolute journalists of our time. 


..^^raifrtiprotirude themselves, no more all the great Venetian pointers. S? 0 * 1 

■ ^ S Ma0 S ? b na - The great For anyone who is gcingto see "S' certain that Venice, 

1SS2 ha -f P “S BIB nerer even Venice, for the first fime next gggJ” ***?"” -* 

of the concept of year, Grundy’s book would be a 5255®°'. T3 11 1 "EP 9 *- 

^individual freedom. That didn't nice Christmas nrosimL Armprt another haJf centiny. Their 




Ui p 



tr 



Venice, edited by remarkably hard’ to select old ■ stem martial virtues: had I 


i’s . __ ^ _ [jjiutj it . 

old-.. . WhirtickT- "George Venetian pictures which aren’t run oul ~ The” hard Gothic ffarej 
s- - 50 well’ known that one ceases to way to more effeminate- -styles.] 

notice them, but many of Mr. Palladio brought 


r ^Godwn.— X7.50, 325 pages - 


e- ^styles, 
shame upon 


T y, « uiuni wui miuv w JUI. « “tUUfifll . UUUUC UUVI, 

Death .ot vemce by Stephen Grundy’s • will strike. 'fresh to himself by putting up the worlh 
VH“P everyone except the ., most M-3 San Giorgio Maggiore, Which 

- ^Andre Deutscn. £L2a, 190 superior -connoisseurs,' ' ' .roused Raskin to- one. of his. fits 

^pages His advice oa how to spend the. of . ro^cusate rage; 

first weeks of one’s first stay in Ruskin could be" a silly bid 


. . , , o*. one s nrsi stay in . i\usran coma oe a silly oia 

^Venice is the world's supreme Venice is as well Judged as his codger,, or rather a silly, young 


efact; the most beautiful- col- text- and pictures; Don't try to codger, for The Stones of Venice i 

... jofc Yetii 


«__ve . enterprise built out of do too much, be says sapiently. was a young man's. bo 
^Mthing^ennrely by the. hands of Most peoples saturation-time for a s_ Mr. WhittiekV skilfully]. 



. . m 5 n unscrupuious is as much as most of us can Prose, which nowadays we! 

^Bieugn to make Jay Gould and take. If you don't like crowds couldn’t use without being raise.! 
iSjmmodore Vanderbuilt look avoid them. Take a mile walk up “ e is 35 Bood as they come: And; ‘ 
finicky. Further, the Venetians the Zattere. It" isn't hard to find- or 1111 : his eccentric judgment, 
produced some of the greatest of the church of San Sebastiano wi L at *** eye! Ew ^ granted rage, 
,£Se world j .artistic creations one of the. most delectable small wfl * w5Mw! and aV, he was a 
^thout in the least encouraging chur ches in ' the city, usually 8rcat and superlatively gifted 
fcr*® 'f® 01 1 ac M\^ y discouraging — empty, glowing with a superb tB V > ' 

individual self-expression. Veronese. ' You“ won’t find any Afterwards one reads The 

. ^;Tbe Republic lasted for a crowds in that corner. This was ™°£ ?f Venice. Stephen Fay 
.I^tbausand years, but individual Veronese’s own church and 1 now a P° p £fhp Knightley are two of 
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A vintage Cha* Addatns from ’The New. Yorker Album of Drawings: 1925-1975’ (Andrfc Deutsch £7-50) 
which contains 500 chosen from the 40,000 published id the magazine during the period. 


for 

own 


gsEr'-'Sl®!™ 1 - o*sr*!9"_r. w«h Grund? 


^rdJS'Teii 0 - Verontae - 

iStfsa’SKKSfftt &*£“£ 100 me d 

•fcft HI tieir city as a memorial. ho misS~a vm stopid thiS to S,. ® f ^ . , 

ought to be immortal — but ... They may be right, but for 



Ts the K ; “SS 2&MS? iM! 
^Biide I know. It is not only a ^RusSti might ^ ha4e . approved fhiV ^Wer? p'olS tbS^ouldnV 
W-gJ-a' but *v ?° a Wnd of iUus-. of that reflection. had a Think ^ what^e pJle^ rebirilt 
^ehated anthology packed with rooted belief that Venice ceased on the ruins of old Waisaw 

«?* ^SLJJTv^T °« f ^ and m/wWect. WhaS^SthatdoiJf prove! 

vvmast eloquent Venice lovers, ceased to be any good, as sonn it does show what human -will 
^tfenry James, Ruskin. Berenson. as the inhabitants achieved any can do 

— : : ; - I '• 


| Premier s baton is raised 

,’j 


■fc'BY ELIZABETH FORBES 


-Music A Joy for Life by Edward tb A l ? t ?i B80a .. pro " mediate feelings are allowed to 

r - ■ woniv, t vides another 


peep JnTO.'a time- emerge without qualification or 


Heath. Sidgwick and Jackson, ^ 

£=S5. 2M pages gSope were t^tef towards 


Cockaigne Overture for his con- 


Young Edward Heatb found *^rst ^ d.bu, .nd bi s ‘ 

that practising scales and arpeg- the ^rommme for ®the tation of ^ piece ’ m 3160 self ' 

Bios was a dreary business, pa» SS5!&ff Sfe CnllSS revelatory: “I wanted the 

ticularly for a - boy who lived SSSSSdSMdg -nSSSiM British t0 f °nner 

near Broadstairs, within cj’cle- ^,_ s LSlSM/iSSevpJ" pride and ebullience, not 
tide of the beach. He per- President if tff U^on and throusb empty pomp and f ir- 
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Kindly leave the bunker 


BY DEBORAH PICKERING 


is 


Ploughing, skimming, some- (Macdonald and James, £3.85. 184 Murray, £5.50, 192 pages) 
times dipping into a haycock of pages). Intended as an invalu- typical of the deep family con- 
humour is not too different from able survival kit for the rogue nectlons sustained throughout 
wine-tasting— the latter afford- male coping on bis own, or as an jj er reign. Quotations from 
iiig more enjoyment when one “ occasional ” dad, cooA^b&use-- Queen Victoria’s Journal, 
cheats with an extra sip and keeper, it would succeed into ZL nfiIS «„ , hp p DVa i Archives 
gargle of a particular goody driving the “free man” into ^ pe ”. 

assuming one ii like this one, burning his decree absolute aa& p; ^InSSSf 

a non-viveur. First from the registering at the nearest matri- “°J n Royal Collection, 

rock is a grand cru from J. B. monial agency. This is comi- make up an astonishingly affec- 
Priestiey (English Humour, tragedy, broken with hilarious tionate brew. None ts destined 
Helnemann £6.50 201 pages), cartoons and the author’s- to make one fall about in 
Priestley has up-dated a book he buoyant barbs, but I did paroxysms of laughter, but the 
wrote nearly fifty years ago, now succumb to its cheeky llltie whole is a delicately preserved 
a kaleidoscope . of. verbally illu- bouquet. case of vintage smiles, 

stratrve peculiar national char- ■ Spike Milligan’s war diaries And now for some Californian 
acteristics. A succulent analysis continue with Monty His Part claret-type from Woody Allen in 
of humour as - expressed in the j n j|y'VJc!oiy (MJchaeJ Joseph, Without Feathers (Elm Tree 
writings of Chaucer, Chesterton, £2.95, '128 pages). Treasured Books, £3.50. 210 pages). To see. 
Shakespeare to W. S. Gilbert, photographs — surely first time to hear and to read Allen is to 
Fielding. Sterne, P. G. Wode- published — copies of Hitler- love him, yet he says his one 
bouse, .Waugh, et al. The grams, highly secret documents, regret m life is that he is r.ot 
Christinas card cover and draw- extracts from battery orders, will someone else. His artistic ambl- 
ings by Crtrickshank. W. Heath give the post-war reader a fasci- tion, as he puts it, is to ” forge 
Robinson. Rowlandson engrar- gating knowledge of how it all ^ the smithy of my soul the 
ings add vintage quality to a tJie_n_ The eazle and mlCre3ted conscience of my race, 
deliciously fanny feast swsitiira had no ehsnce against ■“ “ff 

-J' •nf 0 mo°d f S iP i C th Pe melS“£| I ^ e ’ S ceI ' brate , d /grades. .s torned 

ing mto modern with metric is Rating: good, value-for-money, mwar di w ith a self-inflicted 

how Paul Jennings presents us in plonk. . • knife His deliberately un-put- 

S2S ^ff*A 1 Sjv e #S ..WtoOBMBWeWrtjl.g™*. tosetier. spineless persona. re- 
Joseph ^£2.75. 110 pagw). With son m ole from Wellington sisting any similarity with norm- 
plausibie. any explanations of College asking for more pocket alily, is a studied desperation 


, n ™°“T5f : money, she replied that he must against even starting to win. In- 

^ ^ and live within his allow- eluded in a collection whose 

“ d ™-:^vsr “a*;-* 


blooded. 


voice and hlccougb. Sharp and 


-. “The Gentleman's Guide -to |JM»dmpther s letter to another bitter* from a deep-freeze it 
Everyday Survival" Is ' the hoy for thirty shillings. The should only be read at room tem- 
tho roughly misleading come-on incident in Alan Hardy’s Queen perature. 
to William Rdshton's Super Pig Victoria was Amused (John 


Joyce Grenfell 
Requests 
the Pleasure 


‘Read, re-read, laugh and cry over this unique book; but 
don't lend it to anyone, because if you do, you'll never 
see it again’ Stewart Perowne, Books & Bookmen 

£4.35 


The Shadow 
of the 

Winter Palace 


The Drift to Revolution, 1825-1917 


EDWARD CRANKSHAW 


‘The most ambitious of a!l his works ... a history of 
19th-ceniury Russia, done in the superb old manner; 
comprehensive, marvellous iy and scrupulously wrinen’ 


i\ea! A 'cnetson, New Statesman 


£5 35 


Yeats 

FRANK TUOHY 


‘Frames Yeats vividly in words and pictures’ 
Christopher Ricks, Sunday Times 
'An excellent book’ John Wain, Observer 


£635 


The World of 
Kew 

RONALD KING 


A beautifully illustrated look at Kcw Gardens that will 
give countless hours of pleasure 10 plant lovers and 
gardeners everywhere. £6.95 


An Edwardian 

Summer 

JOHN S. GOODALL 

Foreword by Harold Macmillan 


An enchanting little picture book for adulls — yet 
perfect for all ages — in which sixty pages of exquisite 
water-colours vividly re-capture the peace of Edwardian 
England. £1.95 



K Minister's prtrfuselviniK- ler * intervened, and the fcthorV. , 

[rated. ^?ery S readabi^^ook offer tutory 1 * 11 * 6aTeep is ^ *4* 
iv.— nisrorv. 


an insight into that world of a« Prime Mlnlrier he was rek: 
Vn*»iich m-nvinor-ai nudn uihinii As_ ±*nme Minister lie was re&: 


English provincial music which. for ma*' aaSaMe 

^js^jstdssss *sahtSS£ 


war. was' synonyarous 
church music: 


'^-Chequers 


or No' 10 Downing 

MX* Stern dale Bennett 
anri ? c WacIat Chiiiipr'c CDtOUIIISB is deiineraieiy ex- 

Cruci/Won or Gounods ffedemp- F^^^ltiVbShlS oSS 
tkm on Good Friday, carols at firgS-S- 'ffgjf 
Christmas— these formed the and ^vate^life^^Mehtion of^ the 


basic diet on which many a. 


famous conductors he has beard. 


from Toscanini and Beecham to 


youthful musical . imagination Cn1H u_: n „ E 

'5LS2 B, t«3S d SSiS! wST%m** 


varietj* 
18 Ed\ 


^'“lo’the^pTafarr^ra ■- 


ward. Heath became con 


l reticence is at last torn apart 


doctor of the Broadstairs Glee The description of “ t^t 
Club. There were also the Proms, memorable night when Mr. 
A pass to morning rehearsals at Heath- first conducted the LSO at 
Queen’s Hall enabled the school- a gala concert in the Festival 
boy Heath to make the ntosr of Hall tingles with vivid emotions, 
infrequent visits to the capital, ‘ not ell of them entirely pleasure- 
while those glimpses of Sir able. . • 

Henry Wood at work .laid the Justifiable pride mixes with 


foundation of an interest in 
orrhestral conducting that was 
h to bear fruit many years later. 


enuine humility: painful If 
fleeting stage-fright turns into 
confident exhilaration: raw, un- 



in 





BY MICHAEL THOMPSON-NOEL 



A SaECTION FOR 
CHRISTMAS 

MJTOCOURSC. The 1S*J« edition of 
At /inert Grind Prbt Annuli in ute 
World. 25* p»e«. 3S kv lull solour. 
FuCnrej /arnei Kune, plus minK 
other important feature*. . CS.95. 
SUGATT1. Tharouphhredi from Mo*- 
ihita by Pierre Domant. Th« b«t 
book on thli marque. Illiu. . I/W 
£9.95 

MOTOCOURSE. Similar format to 
Antocoono hot for Motorcycle Racing 
(nchuiUits. 200 PUt*. 24 in full 
colour, feature* Barry Sheene, plus 
HBeh more. £7.95. 

WAFFIsn SS- Uniau* nicmrial hlieory 
In, 1 100 colour and BAV rllui. Mao*. 

. j-^ifornii ntsicnU. taadeea. Enelhnr 
-tent. Pabltt h«t by Former 
r-Walen -SS. £21.00 . ^ L 

Uqr*|Uj TAW 1C. PrMentaoon book 
«f» ' manufacturer*. Complete 
^ho. Full colour platea. ^ 

mo™* -F immiiSTav. a' 1 
inti. A100- A'rbus. L*r~ 
«**»»«. Colour ill"*. Text Enr'-h* 
Jjj-un/frmtli. £1*5 
^hTnoriite^ u *. NW if* wv ‘^ 
n-hlh femoita (Voc. hi-fore and 'j** 
•.*15. dritvian, Ml- nhotoa 
T-»t.iii Fn-t-iiin^nin £18.^5 
&Oiow* iVallabJe. Caller* wekxnoe. 
Outer end Pavmenta to: Albion Seatt 
gf.. . 51. York Road. Brentford. 
MWdbt. TWO OOP. Add 40p for 
fuuec and packing. 


^Antiquarian and 

Books in the 
History of 
Science, 
Technology and 
Medicine. 

Biustroted catalogue free from: 
Graham Weiner 
Booksellers 
7B Rosebery Road 
. London. N1Q 2LA 

Telephone- 01-883 8424 


r* 


UNIQUE GIFT 

copies of EUROPE: .THE 
1 PUtSr FOR . UNITY, each contiin*"* 
-■^CTad arlBinal print frontispict# “7 
'^'lort.-aal printed by M»rderrte.g- 
^y|^gda«^on^, in full leather (“*5®™ 

’ -Free pfoapeetu* from: 

" IIANBAGH AMTIONS, 

* ^0 FtdJunn Road, London SWd. 




C : THE ROYAL ACADEMY 
»V OF ARTS •; 

. *S** * wetety ot.Friendp, Ineludlns a 
Ibr-iCorFOrat* .eoneertt*. on 

- l«R. . Annual lafflWy aataeriPtlon 

ABltfcil prownt. 

rate - for itudcnw *n«. 
• 1 pensioner*. . _ 

V ' DotoH* from? 



BY EDMUND PENNING-ROWSELL 


Burgundy Vines and Wines by .liked more explanation of the 
John Arioit and Christopher varying character of wines from 
Fielden. Davis-Poynter, £10.00... different communes, and even of 
26S pages individual crus. A few growers’ 

names are given for each village, 


The Wines of France by Cyril ■ hut generally marked as “ weij- 
- Ray. A lien" Lane, £425. 205 known” or “ most-important,” 
pages _ and such are not necessarily the 

— “ ' best, : though the authors are 

There are not many gaps on right to be sceptical abqut 
the wine bookshelf theje -.flay8,-.domaine-bottling by growers 


but one has been for a com- whose forte ends with m ak ing 
prehensive. up-to-date' book on. ^j C wine. 

burgundy, written by someone . . ^yrll Ray’s latest book alms 
with Inside knowledge, ror to t() p^y^e 3 compact region-by- 
Lhe outsider there is- no mor? re2 j 0n g U |de to the appellation ! 
difficult major .wine -confnfllde and rw delimits dej 


One good test of- a thriller, I they are. One could wish for just sprightly. The technical adviser 
suppose, is the number of times a bit more background detail, was Lucinda Prior-Painier. The 
one’s friends beg, borrow or and there are times when the Art of Dressage by Alois Pod- 
steal Tit, >o it says a lot for Dick writing raps loose: otherwise, bajsky (Harrap. £4^5. 184 pages), 
Francis, that my review copy of another Francis winner. ! on the other hand, plods valiantly 

his latest novel. In. the Frame The royals sell books, and but is authoritative: the author 
(Michael.. Joseph. £3.25, 252 borses sell books, so- it follows ^ ,as , a , f °f“ er «Hr*ctor or, the 
pages) - was thrice stolen and that Princess Anne and Mark' Spanish Kiarng bcbooL \ 
thrice, returned before 1 could Phillips Talking About Horses, Grundy, the 1975 winner \of 
get down to it- with Genevieve Murphy. (Hutch- the Epsom Derby, .is now enjdy- 

The larceDcy is forgiven: for inson. £2.95, • 12S . pages) is ing the fruits of life at the 

sheer consistency there is no destined for a form of "best- National Stud. Newmarket but 

thriller writer to. match him ou seUerdom. • . his exploits on the racecotirse 

this’ sdde of the, Atlantic, and Hardly a page- Jilts by without have been appropriately 
this, his 15th novel, is as tautly KRH describing some equestrian chronicled by Tim Fitzgeorge- 
ehtertaining as the rest." upset or another as quite the Parker in Grundy (W. H. Allen, 

- Charles Todd, who paints ™ os } r g h “tiy experience of my £3.95. 196 pages), the best 

horses for a living, flies to l“ e ’ while the good Captain chapter of which contains an 
Australia to track down a gang refers jo nis wife as extended tape-recorded account 

of art forgers, and a nasty bunch Pnncess Anric and tells us 0 f the chestnut's career by Peter 

what it's like to win Badmintoii. walWMi. the most brilliant of 

— ^ book is bang up to date with preS(?nt -day trainers. 

5 chapter on the Montreal ... . „ . , 

Olympics, and extremely well Indeed, such was Grundy 5 
illustrated charisma that there is another 

No Regrets (Weidenfeld and 

Nicolson, £5.95. 227 pages) are 3?1L % b l£ r£f,„2 8 

the memoirs of Porchey, other- {jjj ® f 5|_ C( 
wise the sixth Ear] of Carnarvon. R™'?' 

and apart from the ducal price. . th ®. b !2P?52i, fl £ 

a fine read they are. The Western , 

Front pig-sticking and polo, succe.^ful. fight watt Bustino in 
champagne • on 'the Orient 1 > in ® G *?rge VJ and Queen 
Express, the loss of his virginity Elizabeth Diamond Stakes at 
to an actress with. shoulder-length Ascot. 

hair and a polar bear rug . . .- Horses and Their World, by 
that was tiring- Daphne Machm Goodall (David 

One of the best of the current and Charles. £3.95, IBS pages) is 
commentators on. eventing Is ao engaging potboiler raved by 
Caroline Silver and her book, the scope and excellence of I5R 
Eventing: The Book of the Three paces of pictures. It should keep 
Day Event (Collins, £655, 176 a lot of little girls qniet this 
pages) is tall, handsome and Christmas. 


the trade. For one would have 


describe and interpret. The 


interpret qv^Hte sup&rieure -wines - of 

vineyards are small- ana nea ™T -.France. In each -section the 
parcel la ted among growers, wines - are listed alphabetically 
Of whom makes his wine not geographically, and each has 

own way; while the. merchant ^ introduction in which the 
houses, usually modest c °m' a utho r . picks out the wines be 
pared with those of Bordeaux, consider of special importance, 
have little direct contact wun expresses his own view's, Tor 
these growers, and are incitneq . qn( j against. Among the latter, 
to keep themselves to themselves. f or e xample, he writes curtly of 
Burgundy, is .parochial. Another fljp celebrated if somewhat 



Clipping along 


BY STUART ALEXANDER 


A new sailing book. To Beat tabled with the colour shots 
the Clippers (Allen Lane; £6.95, adding to the already high 
212 pages), by Alec Beilby is- quality ’of reproduction, 
a behind-the-scenes look at The narrative does not only 
the Financial - Times Clipper concentrate on the progress of 
Race, - so called because . it the race. Mr. Beilby has ignored 
followed the route of -the old the easy path of merely rehash- 


dipper ships to the other side ing information from the logs 
w» i- t i. 9n in Bordeaux : of lj3e world, held last year but of the yachts involved and in- 

»« tintll ‘^'-BtiTFUndy than m B®™ J finished this February and in- st^ad broadens the canvas to 

have an author v-ho was .. and . so is : tnctined. *5® > volving the participants in a take in surrounding events and 


In Christopher Fielden 


this year grpon pt a i breathtaking 27,000 mile struggle the way rhe administrative prob- 

the clock, vrith only one lem s were tackled. 


this results in a certain^eticencc ^e^or msted^nU jhe wln^wj |^ hedu led stop. 


about 1 growers and other though essentially a reference 
merchants, he does provide the book, it is illuminated by the 
technical details of ■ viticulture author’s sophisticated style and 
and wine-making in . Burgundy personality, somewhat ldiosyn- 
more nrecisely than usual. The erotic; - as indeed , was the late 
SiS® Slhe tegio" ■». -Morton Stand's A Book o / 


outiine d'^ concisel y, with some . French Wittes, which this, new 
ironic sides and measured 


iro«i« ^ work to designed to succeed. 

Enthusiasm lhat may here ^and However its plan entails a 
Sewhere 'in the pages perhaps ;ce rtain dullness, and many of 
bc hSributed to Job? Arlotts the entries are too brief to be 
e-roerienced pen. The com- of more than basic use. To dis- 
nSIries^QPPetiutitm confrere miss; for.: .example, Chevalier- 
^ ^abcllS* are dearly Montrachet with “ranks with 

PvSiainS folUiwed by a wine Bfttarf-Montiachet and Bien- 
SSrnSr ftoSsoiith io ’north, Tn venue-Batard-Montrachet to 

SfcAC wines of each com- scarcely fair to. one of the most 
are -dierltjcd . and caJstowd while lursandtea. 
fsflori Mi maos. Finally there Also there seems to be some 
jdentified on maiw- 1875 confusion on the ACr .of Alsace, 

are : . wbose be describes 


aj-e . wnose vanes- ne uesenoes as 

vintage backwr- ciesHiitl i i^ Alsatian, jtwasthe late An dr# 
If there den re ference. no-.simoo who once told me firmly, 
very useful, work^reteren^^ Me the wine 

. a X t» 


K erj L nartlv the result “the dogs ar 

with . to Atoac- 


» He a l s0 draws on an account 

In the -foreword Mr, Edward written by one. of the passengers 
Heath, without whom it seems on t he original record-breaking 
no modern -English book nin D f 69 days, achieved by the 
connected with sailing is com- Patriarch In . 1889, and suppie- 
plete. . says of the boats' and meats bis commentary on the 
crews, “ None have received the race with extracts from the tape- 
public recognition due to them recorded de-briefing discussions 
for their strenuous feats of skill held in both Sydney and London 
and endurance." between some of the skip- 

■ ■nus hook goes some way to pers and crew members, and one 
filling, that omission and fs of the race organisers, Mr. 
written very -much from the Anthony Churchill, 
view of those who took part The if at times the account Is a 
author's obviously lengthy eon- little parochial in a clubby sort 
versationa with skippers, crew of way this is more than corn- 
members and organisers have pensated by the warmth of 
borne, fruit. ■ ... irrvalvemOTL And leaving out 

The illustrations are of a the final 49 pages which set out 
high standard and while boats the rules of the race and a 
and .the sea are always rich glossary of terms -for tbose' with 
bunting grounds for the less nautical vocabularies, the 
dramatic lens, the balance of progress of the. plot is unfolded 
the informative and the more in a simple.- uncluttered manner 
spectacular Is -admirably main- and at an easy. pace. 


Oxford presents: 


U- 


We published a brand-new edition of the Concise Oxford Dictionary 
earlier this year - and there is no better Christmas present at £4.75 (£6 with 
a thumb index). One of the many new words C.OJD. now admits is gruntled 
(‘pleased* satisfied* back formation from disgruntled*). Anyone given it 
would be exceedingly gruntled. 


Our other Oxford presents cannot fail to grande, either. The splendidly 
illustrated Oxford Companion to Ships and tlie Sea, edited by Peter 
Kemp* £12* ‘a marvellous ditty box that comprehends between two covers 
the secrets of the sea and the men who sail on it’ (The Times) is, says 
Hammond Innes in The Guardian* ‘the best Christmas present that could 
have been dreamed up for anybody with an interest in the sea’. The Listener 
calls it ‘a Companion that deserves a place by ever} 7 bunk - and that can also be 
said of the Oxford Companions to Film, £10, to German Literature, 
£io* to the Decorative Arts, £10.50* and to Sports and Games, £S.50 • 
all new or recent* all extremely presentable. 


The Oxford Book of Literary Anecdotes, £4.25, is c the ideal Christmas 
present for a literary unde for about the next hundred years’ - so burbled the 
Birmingham Post when we published it a year ago, which gives this ‘best 
bedside book’ (Benny Green) another 99 years to entertain us all. The New 
Oxford Book of American Verse, £7.50, has joined the New Oxford 
Book of English Verse, £5.25, just in time for Christmas. For biography 
lovers, Winifred Gerin’s Elizabeth Gaskell, £5.75, ‘written with real 
understanding and sympathy* is as pleasant to read as one of Airs. Gaskcll’s 
own novels’ (The Economist). 


Arc there any chcssplaving children on your list? John Walker’s Attacking 
the King, £2.9 5 > paperback £1.50* is the book they need to sharpen their 
checkmating skills (really* it’s for anyone from 9 to 90 who’d like 10 improve 
their game). Irving Chcmev’s The Golden Dozen, £5.95, gathers the best 
games of the best chess players of all time. 


Oleg Polunin’s flower guides are well known : in Trees and Bushes of 
Europe, £5.25? he turns to taller subjects. Its 1*000 colour photographs and 
drawings and its easy-to-use text will enhance a walk or a holiday anywhere in 
Britain or on the Continent. In The Selfish Gene, £2.95, Richard Dawkins 
explodes the popular view that animals behave for the good of the species. 

His book is thrilling; a recent BBC Horizon programme explored 
its fascinating theme. 


One of the most enjoyable Oxford children’s books this year is a new 
illustrated translation of The Nutcracker* the enchanting Alexandre Dumas 
pere story on which. T chaikowsky^ ballet was based, £3.95. Also - but not 
only - for children, the Opies’ Classic Fairy Tales, £5.95 worth of thrills 
and shocks and pictures. 


For the prettiest, most gruntling stocking-filler possible, tuck in Still Glides 
the Stream, £1.50, Flora Thompson’s magical eyocation of her own 
late Victorian country childhood. 


-] 


Go Christmas shopping in bookshops. You’ll be gruntled too I 
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CDP “no” 


BY ANTONY THORNCROFT 


• AUTOMATION 


EQUIPMENT which can evaluate 
poipmial hazards in chemical 
plant .'nd alert managers that 
there is a threat ha- been 
demonstrated by the Insurance 
Technical Bureau. 

Amici pa i*>r provides analysis 
through conventional monitors 
and has been developed in answer 
in the need fur betlei surveil- 
lance underlined in liie firti 
report of the Health and Safety 
Ojmiui-fiion's Ad\i«ory Commit- 
tee on Major Hazards, issued last 
Sente oilier. It indicated that 
there won 11 a number of industrial 
installation-: in Britain that are 
poIciVm.iHj h.izarilmii and recom- 
mended that iho in an a lenient of 
i.he-e ulant* “ will have to demon* 
str?to that it possesses - and us«?> 
a soli*' - : i*»n i»f techniques for the 
recernUion and sui-veitlan.ee of 
ha.'.jril:; arpi'iiprutc to its particu- 
lar problem." 

“ ITB -ponsornl the development 
■7 In piiouam-e of its aims, it was 
j set up bv le inline insurance 
’groups to prnwde adii<r on the 
likely hearing of technological 
development on m.iii ranee risks. 
l * Or. George Monday, one of 
• ITr's research engineers was the 
principal inventor of ihc equip* 
uteni which is sn organised tbot 
it will record only that data tn 
the plant which is relevant to 
the search for potential hazards 
and mil recognise these far below 
what would constitute a danger 
. level. 

The information collected can 
by studied and interpreted and 
.the ranges nf hazards thus 
revealed can be eliminated befure 
there is a build up to a danger 
‘.level. 


Apart from the obvious effects 
of installing Anticipator, there 
are possible economies in plant 
operation due to simplified main* 
lenjnee and inspection, as well 
as oportunities to raise produc- 
tivity. 

Trials of the concept are in 
progress at Imperial College 
usin': a demonstration model 
coupled with a pilot process 

plant. 

Primary R & D has thus been 
completed and ITB says ii is 
ready to pass on the next stages 
of development to a commercial 
tindcriakinsj/s. The first Antici- 
pator could be ip ond operating 
within two years, but a further 
fim. will be needed to carry 
development to the status of full 

commercial application. 

However. Installation of the 
Anticipator on a full-scale plant 
would represent no more than 
l «tr - per cent, of total capital 
cost. Export pn Leona I is high. 

The microprocessor u*ed in 
the equipment is ihe extremely 
fast M ip rue- 15 on a single card 
from Pk-iey which can execute 
2m. in-structions a second and 
perform some important jobs -10 
limes faster than equivalent MOS 
technology 16-bii micros. 

lntiirance Technical Bureau. 
Albany Huu-e. Petty France, 
SW1H SEA. 01*233 3104. 


• HANDLING 

Speeds up 

container 

stripping 


EARLIER THIS year a battery 
powered remote control pallet 
truck, the RCP 45. was intro- 
duced by Total Mechanical 
Handling i Technical Page, April 
l3>. Intended for stuffing and 
stripping containers, the truck is 
fitted to n standard fork lift 
truck, and controlled, via a cable, 
from the driver’s seat. 

.Vow the company has 
launched two sets of attachments 
which widen the scope of the 
remote-control truck by adding 
facilities for a rider. One set 
converts the basic truck into a 
pallet carrier for moving goods 
into .store, the other into a 
special duty carrier. 

To convert the unit inro a 
pallet carrier, the remote control 
cable is disconnected and a 
Liinrro! box plugged into the top 
of the truck. At the hack of the 
truck a driver's platform, on two 
castor', is attached. Limited 
trunnion articulation at the plat- 
form s connecting lug? enables 
the unit to be reversed and also 


to work on uneven ground. The 
forks have a 5-inch lift and will 
carry two tuns. 

For use as a special carrier, 
a driver's platform incorporating 

a counterweight and back rest is 
fitted to the forks, a carrier 
frame is bolted to what was the 
hack of the remote control truck, 
and controls similar to those on 
the parent truck are connected. 

A variety of carriers can be 
fitted to the frame, such as 
honks, clamps, thin bladed 
forks, etc., to take tote boxes, 
order-picking bins, bottle crates, 

or similar items. Again there is 
a 5-inch lift action, and the 
capacity is 1500 )b. 

The pallet truck conversion 
can be made in about two 
minutes, and the carrier truck 
conversion takes about ten 
minutes. Truck speed ir about 
1 inph, and a fully charged 
battery will give about four 
hours continuous use. 

The company says that using 
an RCP 45 and a fork lift truck, 
ii is possible to strip up lo eight 
ISO +0 feet containers/Vight 
hour shift. The new attachments 
were asked for by the first RCP 
45 customers to extend the versa- 
tility of the remote control truck. 

Details from the maker at 
Bridge Street. Leeds LS2 7QZ 
(0532 448121). 


0 MACHINE TOOLS 

Biggest 
boring tool 
in Europe 


BUILT IN Poland, a Poreba 
deep bole boring and turning 
lathe which is believed to have 
the biggest capacity in Europe 
has been installed by Walter 
Somers at its Halesowen factory. 

Costing over £jm., and built 
to Somers' specification, the 
machine is described as having 
a unique ability to bore and/or 
turn, enabling it to be used for 
boring cylinders, making drill 
collars and marine and electrical 
shafting, and for heavy turning. 

It can trepan bore up to 621 
feet In length, using cutting 
speeds from 200/250 ft. per min. 
and feed rates up tq 0.005/0.008 
per revolution (depending on the 
type of material). Its range of 
bores varies from 2.44 to 24.4 in. 
diameter and it can handle work- 
pieces weighing up to 40 tons. 
Maximum diameter oE swing is 
SS.42 in. 

Main drive motor is 200 bp. 
and the machine is equipped 
with a 120-hp rotating boring 
tailstock. The company says 


even the most awkward shapes 
can be accommodated by keep* 
ins; the workpiece stationary and 
rotating the boring bar. 

For roughing, the machine can 
make maximum use of modern 
carbide techniques with high 
cutting speeds and feeds. For 
example, when machining low- 
carbon steels, speeds could be up 
to 400 ft./min. and feed rates up 
to 0.06 ln./rev^ with an average 
1-in. depth of cut. 

The company says that marine 
shafting, specifically for variable 
pitch propellors. accounts for a 
major slice of its order book, 
which is already full to the end 
of next year. With its other 
work in producing large com 
portents Tor the steel, ship build 
ing, general heavy engineering, 
and offshore industries, for home 
and export orders, it is expected 
that the new Poreba lathe will 
be kept at full capacity. 

More information from the 
company (a member, .of the 
Mitchell Somers - Group) at Hay- 
ward Forge. Prospect Road. 
Halesowen. West Midlands B62 
SDZ ( 021-550 4741). 


THE aDtempt by SLADE, the 
printing- union, to sign up new 
members among advertising 
agency personnel received an 
astonishing rebuff yesterday 
when tn a poll of the staff of 
agency Collett Dickenson Pearce, 
171 employees voted against 
joining the union and only one 
vote was cast in favour. 

All told, ISO out o f the 200 
entitled to vote took pant in the 
exercise which followed a pre- 
j sanitation to CDP staff by SLADE 
officials oo Tuesday night. ' 
l In theory the vote changes 
OiKhing — SLADE is still threaten- 
ing to black all the agency's 
print copy from December 2nd 
unless CDP employees join up.- 
but the management’s decision 
to stand aside and let its work 


to union 


force choose, whether or not' 1 
join the union b&s produced 
big moral victory for the sta 
quo. 

Since SLADE, dropped 
bombshell last week the :adv 
tiring industry has rallied aron 
CDP- All tiie -'other Jop n 
agencies have agreed to nh 
CDP's print -oh behalf pf - 
agency 4f it is', blacked, and : 
clients are also holdingi.fast. 

The hope of. the adverts 
world now is that the TUC pr 
committee, - ■' . observing r 
democratic wishes of - ag e i 
staff, will tiy to resir 
SLADE,' which is basically try 
to grow winh -agency person 
because it feels threatened ■> 
where by the other print- uuic 
with much larger raeniber&h 


Automated 

darkroom 


• TRANSPORT 


French trains on the right lines 


• CALCULATORS 

A better 
view of 
Sinclair’s 


a BMW. the car company, has. 
decided to go « la carte, in an 
important move for the advertis- 
ing industry it is not appointing 
another agency to replace 
Primary Contact; instead it is 
using a' creative consultancy and 
a media buying shop. 

When an advertiser which 
anticipates spending £800,000 
next year goes outside the tradi- 
tional' agency network it gives a 
big fillip to the claims of the 
independents that they are des- 
tined to seize a sizeable part of 


total advertising expenditure. 
■_tbii ; case. ..French Lloyd • 
handle the creative part. . 
Chris Ingram- Associates 
media planning and boy 
Gideon Lloyd, managing direr 
of French Lloyd, has banc 
BMW’s below-the-line work 
the past four years. 

• TBWA fs a new Cadb‘ 
agency, joining Y and R, f 
and Burnetts. It? first acco 
will be Murray Mints, which 1 
spend £250,000 in 1977, al 
with other brands. 


OUTDOOR ROW 


Enter the Bureau 


FOR THE hu-*y picture editor 
and the photographic library 
niana-j«T a need to produce 
dry prints quickly from 16 and 
35 mm. negatives, the 277 
enlarger printer from 3M may 
provide an answer. 

This now machine is able to 
make a print from a negative in 
24 seconds. About the size of a 
TV set. it is totally dry in opera- 
tion. using Dry Silver paper. 
Half-tone prints or transparen- 
cies measuring SI x 12} inches 
are made front 16 or 35 mm. 
negatives on reel or individual)' 
mounted. The machine also 
accepts microfiche up to S x 7 
inches. All negatives can he 
viewed on a 12 x 16 inch screen. 

Standard range of magnifica- 
tion is 10.6 tip to 23X. or down 
to S.05 using an optional kit. 

Details rroin 3M United King- 
dom. Wigmnre Slreei. London, 
W1A 1ET (014S6 55221. 


BRITISH equipment originally designed to he 
fitted to trains travelling at up to 125 mph to 
check the tracks for faults is being adopted 
by French railways for use on the prestige 
services between Paris and Lyon at speeds up 
to 165 mph. 

TGV 001 lurhotrain operations are about 
to start and the instrument has been fitted to 
a track recording coach to work with this unit. 
The scanner, a development by Integrated 
Photomatrix, can work at least six times faster 
than equipment currently in general use — 
limited to a monitoring speed of 20 mph and 
invented in the 1950s. 

The concern of both British Rail and the 
SNCF is to maintain their tracks to the much 
finer tolerances required by the much higher 
speed of the Inter-City services and the APT 
and advanced turbine train designs. 

The equipment is built around two opto- 
electronic camera units each of 256 X 1 
elements which look at the gauge of the rail. 


one scanning the edges of one rail. Illuminated 
in the viewing area by a powerful beam of 
tight- 

Extreme environmental operating condi- 
tions have dictated the nse of particularly 
rugged housings and mountings. The infor- 
mation from Ihc cameras is analysed by an 
on-hoard processor which shows track devia- 
tions to within one-fiftieth of an inch over 
each three inches of track. 

In the equipment under test by British 
Rail, a third camera is used to measure and 
report track curvature. 

Apart rrom detecting and recording, the 
equipment is so designed that it can be made 
to respond to selected tolerance levels and 
spray the track with a dye at any point or 
points where the levels have been exceeded. 
This means that track engineering teams can 
find the sections with unacceptable defects 
immediately. 

Integrated Photomatrix, The Grove Trad- 
ing Estate. Dorchester. Dorset. 0305 3673. 


HARD OX the beefs of the 
announcement that Sinclair is 
coming under the wings of .the 

National Enterprises Board, the 
two new Oxford calculators 
released by the company yester- 
day show that nt least one lesson 
has been learned. 

The two models — replacing the 
previous Oxfords which were 
born of an abortive, attemni to 
work with Gillette Corporation — 
now have a clearly visible green 
display rather than a red one 
somewhat dimly glimpsed 
through a purple screen, and a, 
very simply laid-out kevboard 
with large kevnads to fiL the 
average male fingertip. 

One model is a scientific unit, 
with a variety of mathematical 
functions and the other a. uni- 
versal one. reulacing the now- 
defunct 20fl. Both are battery/ 
mains designs and nrice< are lit 
the £r»«i# bracket. More on 
0480 6464. 


BY ANTONY THORNCROFT 


m SERVICES 

Bidding for 

turnkey 

business 


" MARCO L Group is moving into 
the cue put ev hardware field 
after 4} years of active develop- 
ment in services. 

A new subsidiary. Marcol R'ui- 
’ne^s Machine? ’-'ill market iurn- 
key minicnmpuicr system*. 

- Last July. Norwich Union 
acquired a 25 , stake in Marcnl 
and th:s hading has enabled 
Mai cel hi lay plans i«» capture 
fur Brn j ir. .i share nf ’.kr 
rapid!;, -•••.p.mdinq minicomputer 
market iMh in tin- U.K and «ncr- 


example, CDC or Sleraotex. This 
achieves the best eost/perrorin- 
anec ratio in the medium-tod ow 
end of the minicomputer market. 
Marcol believes. 

The third system, the Marcol 
480. is similar, but is based on 
the PDP II 04 central processor. 

Marcol Computer Services. 60 
Queens Gardens, London, W.2. 
01-402 0995. 


• DATA PROCESSING 

Big payroll «... .. „ 

■ i , al a time with all stores being 1° either 384K or 512K bytes. bank, and Vauxhall Motors in 

lOn TO processed by the end of next Increased disc power, com- .. . na nrnil() 

JV7L/ l\J year, in addition to preparing bined with enlarged memories, 

/-> , r* t ihe payroll Ihe Centre-file service allows small system users to go « the Vau.?hall project oo which 

I Pntrp-tl P win also provide management for database and data communi- a t0 . ta ’ f 1 . has been 

illV reports, regional statistics and cations applications spent, but from which savings of 

rFVT«F Fir v the coinniitrr personnel information. IBM on 01 935 6600. £144.000 have been derived— a 

CENTRL-FII.E. the computer Alln „ th _ „ nd ir , n i„di np pay-back period of about 10 


the two smaller and recently Some orders have already been 
upgraded System /370 computers, placed, by Rank Xerox for a, 


start in April, taking one region bytes and that tne i^o from l 
at a time with all stores being 1° either 3S4K or ol2K bytes. 


bureau subsidiary or the National , 

Westminster Bank, has won the Lentrc-file i Northern i. the com- 


• MATERIALS 

Abrasive 
fleece for 
finishing 


Westminster Bank, has won the w-mre-mp ingrmerni. inc tout- _ 

largest contract nf its kind to pro- P. a . n >'* Manchester based sub- 1 fNVI/pf- pf\rf 
vide week I v pavmJJ services to sugary. Centre-file is handbng JL,\J W tl LUol 
more than 1.000 Wool worth P a - vroU « ork for i50me , - 

stores and 60,000 employees. £®^“f lt,on * representing f l-fN J i 

Until now Woolworth have 500.000 employees. LUllllUl 111 


Since i: «a> m'I up in May 
1972 M.n< "I li.i- l»u:l up a ' fi'-'Ul 
h«i of nearly 100 major orRamssi- 
:mn' and an annual turnuter 
fi-r M..rcid nf over £l.5m. 

S..I-.N laigei in the lirM year 
f.>r she n»-w subsidiary la over 
i'Uiii . i ml tally Hi r- nigh markojing 
thri-i* .-.\siet:i\ u.t.'-.'rt nn Anieriv ip- 
madr e.u-ipi-n* nis Bui !h»* 
I'-njiiT-liTn: ami is t»> meurjifUMLe 
Briiish-madi- equipment sn a 
rireci cliallrnia- in uverseas 
dcininmre -if the iiiir.iconipuicr 
indu-sry. Marcol .isti-rts. 

In unti-r in n-aeli 'he point 
vju're it it able tn offer a totally 
Rnn<h in i menu'll l i-r system. 
Marv-'l inlrnd? «.-\ rnlually to <ei 
ji-i its oun inariiifacluring 
me in!. ' . B«-liind ilv-sc inmes is 
Stic pn-.s:biliiy .11 a t! rani isig into 
Britain a port urn of the HSm. 
i-:iriii;«i‘!:ed •>. she EEC lo assisi 
in ih- development of a Euro- 
pean mim.-i-mpu'er industry. 

At ihe tm* i-ii-I nf i lie MBM 
e-|ii: ;-ir.ei»; inuiall- bemj nfT<?red 
i-> .in all-PE' ' .-jslein — a PDP 
11/70 ’-'iih l'E«' peripherals and 
masnsamed dsrevtlj by DEC. 

The «ernnd i>. n DEC FDP 

il.’.l-l central processor with 

■nlegraied p--i u-herals hj. for 


CLAIMED Tn i-e a i-nniplelel> 
new British de'-elopinent. a 
n> fun ahra-lvi; lleeee fur the 
produc; finishing trades has been 
ml rud need by Vileda Industrial, 
P.0 Box 3. Gn-elland. Halifax. 
West Yorks., HX4 8.NJ <0422 
74171 1. a member nf ihc Carl 
K re u den berg Group, West Ger- 
many. 

Uailed I'lbral. the material is 
produced h> a prnee-s developed 
by Vileda. Vlun nun-»«\en 
fibres are rrnss-laid and bonded 
with phenol Imnialdi-hyde re<in. 
The fleece i* impreynaied 
throughout vnh abrasive grit — 
aluminium n\ide or silicon 
carbide. dc:K-ndinc on the 
grade rcquir-*d. 

High tcinpcralure curing 
results in eun'ro|!i-d nisrifion 
and durability, and the company 
says this system of von-truamn 
results in more even ne-ir com- 
pared with a bra -i vc lleeves pro- 
duced by ilir i-onvcntiona! 
r.m do in -la id meinod. 

Nine gracl*-s are available, 
ranging frnm .-..:ir.«<' in ultra fine, 
supplied a! hand pad«, rolls and 
sIvh- 1.,. abrasive wheels, rollers 
and flap bru«nes Applnation« 
in>-lude gener i| -'ngineering and 

metal fabricatinn. wnntlivnrkin;. 

class, and aerospace industries. 


more than 1.000 Woolworth P"*™" > 4t,rR ,or 
stores and 60,000 employees. representing 

Until now Woolworth have 500.000 1 employees, 
been handling their payroll work froni Ct-aLrc-file on 

on a local basis. -However, one «<00. 

of the main disadvantages has m ■- 

been the i ini p radical Ity or pro- Mf)rP DOWCT* Hn\FVWP7 T whi,-h nmw Tbe equipment consists of 
duemg national statistics and [JKJ V, VI data collectlonpancls placed a I 

other increasingly important « ii soldsomeLSO 0 of us Della .000 appropr i ate p oi nts i n ^ build- 

management m format inn which u T/^T* CTTlGllI naru-wirea control systems Tor P nnnertpd over nair lines 

company like Woolworth needs. lUI bllld.ll large buildings and building com- [J- cono^tea^ove^ pa, r lines 

Using the company's own com- Tnl - , . plexes has introduced a lower system _ These are monitoring 

pu ter centre created problems of UM 1 1 H 1 1 Q con sor^are-con trolled version. nol onJy quantities such as 

d.iia transmission un a tinu’- l L/lYl UllllO De ta 1000. temperature, air flow, damper 

cnitca! weekly payroll since data VCKEASrD d slorace ci Jj 1 SC *' *L * ni * dl “™ positions and so on, but also 

has Id be sent to and rroin 1.000 *£ s wd o^ce block for example— im-mie- detection and fire 

stores spread throughout ihe capacity «nd perTn nuance prv t ho installation could cost as detection systems. Separated 

United Kingdom. As a result of iBv*Sistem^70 nroics^re^cai 35 n £3 ?i 000 ' Accon3in h s h !°. buddings communicate digitally 
detailed investigation a bureau bysiem/JiU pioicssors. can Honeywell there are probably dedicated nhone lines The 

solution was chosen and the blJ . aU 1 3 .^ h f d lu the o n b’ -0 or so computerised in- OQera t 0 r has a diacrammatlc 

rontravT went lo Centre-file JIM and 125-2 processors. IBM stations of this kind in the JffiSrataetar disolaJ of areal 
because of its subslanlial payroll U.K says. ... U.K.. in spite of thp fact that SSdSSf ' 


buildings 


£144.000 have been derived — a 
pay-back period of about 10 
months. Controlled are 150 
heaters. 78 extractor units, SI 
lighting contractors. 23 door 
blowers and 4S fresh-air uaits. 

The change to software con- 
trol gives the company much 
more installation flexibility and 
also allows the operator to key 
in changes like stop and start 
times and temperature limits. 


data transmission nn 


'"'""'“"ii aie un iucu jny lueuiimi. can mi* ue nueu iu iu s.avp luei. HVAC equipment programming, 

" — ■ ■■ power (peak) demand monitor- 

a DDDOEreeihir in s. outdoor air control 

w rntivCiaaiiiu t optimised use of incomiog air 

■ ^ * « • • j • according to its thermal con- 

Removes the impurities sss 

for these categories per 1.000 

A MAJOR British achievement prising a single fee related lo less -space than equivalent square feet that are typical, says 
in food icchnologv has finally the production capacity (for capacity conventional refineries. Honeywell, are £30-£50. £10£50, 
won approval bv "the US Foud which lhe cOrtomer gets full and the manpower requirement £20-50 and up to £30. respec- 
,nd n-iiL. xd-mnKir .iion ’ mien. plans and instailation assist- is reduced — usually to one tlvely. More from Commercial 
and D.ug AdoiiDikiroiion. optn- alicel< toge ther with royalties on operator, especially if a T-alo Division, Charles Square. Brack 
mg a vast now market not onii ihe process chemicals are now controller is installed to provide n e ]i Berks. 10344 24555). 
in North America but also in earning over flm. a year, and automatic programming and ’ 
manv other countries whore Tale and Lyle consider Ural the control of the process. 


Removes the impurities 


NEXT week sees the launch of 
the Poster Audit Bureau- which 
is destined to start work, in 
January. The purpose of the 
Bureau is simple — a team of 
Inspectors in the field will 
ensure that advertisers are 
getting what they pay for when 
they buy a short-term poster 
campaign. 

It is a belated result of the 
Madrid conference of the British 
poster industry two years . ago 
which reckoned that posters 
were now a booming industry 
and advertisers deserved a 
better deal. 

But although, the.. outdoor 
industry is small, with the 
standard sites generating around 
£17.5m. of advertising a year, 
and lhe super sites, bus sides, 
station posters. Underground,-, 
etc., bringing the total to nearer 
£3fim.. it generates more alarms 
and excursions than the larger 
media, so that be Tore it starts 
the Audit Bureau fares problems. 

The main opposition comes 
from the specialist poster com- 
panies that have thrived in the 
last couple of- years. They started 
to flourish as the Advertising 
Agencies Poster Bureau, which, 
was supposed to look after the 
buying interests of agencies, 

! broke up, .arid now work for 
agencies, and some advertisers, 
direct, offering an inspection 
service and specialist buying 
advice. They see the PAB as 
a threat to their relevance. 

Led by Poster Media, which 
numbers Saatrhi-Saatchi and 
Bates among its clients, the 
specialists are worried aboot 
disclosing their advertising sites 
to the inspectors, and, perhaps 
more to the point, wonder, if Ihc 
part-time housewives that re- 
search company Ciordon;Sim- 
moos. wilL “be putting on-, the 
assignment know their posters. 
Tn any case most of the special- 
ists will try to continue, disre- 
garding the new service. 

But the PAB. which is likely 
to be headed by Simon Copeland, 
has some powerful friends, most 
notably British Posters. British 
Posters was set up by a group 
of the leading poster contractors 
to sell many of their sites as 
packages^ and it has been very 
successful, raising saies from 
£I.6m. In 1972 to over £6.1m. this 
year. 

The 'best .testimonial for 
British Posters is the weight of 
new advertisers it has attracted, 
most obviously in the food in- 
dustry. This year British Posters 
claims a 40 per cent, growth, 
hut food advertisers passed on 
SO per cent, more business, and 
now account for 37 per cent of 
the total. Much of the expan- 


sions of British Posters has cr 
from its owner's releasing tn 
sites— up from- 32.100 to 75 
but a procedure wher 
agencies can book adverti; 
outdoor through selected p; 
ages has obviously transfon 
prospects for posters. Anov- 
allv for the PAB is Indepcrid 
Posters, which offers a comp 
live service to British Poster. 

The 1PA and most of 
agencies.are also- Inclined to j .. • > t ■ 

the Bureau a try, .even tho^!5 ; i. .. 
they. are paying, for it tiirojfc ’ I 
a 0.5 per cent, levy - on .*■ ' , 

.spending. Mike Yersbtm 'oL'CtJf.-- . . ' ' - 

who'e investment Jn outdoor 'mJr.-j' z 
grown from - £609.00ff tu s 

four yeara. .wants -it to ^ 

but Is keeping options 
far- as Portland • Outdoor ' 1 
. concerned.-;- • • • - . . §j£. “ f . i 

Portland is the .company v 
up by CDP and .T- Waiter Thn s “-i . 
jwm to look .ift»r .the on Id 
interests of just four company -a, 

Gallahers. ..Whitbread. Guini**- z " " ; r. 
and KelloEgst. who spend aro„. .-. 

•14.5m., and are the hieeest o 
of the long-term' Ctrl -court • 
mandedj pwter fifes. Theg*»,i 


to tie up a mainrity >of >H vg 
door duplays buf now accrVM 


door duplays buf now accfifW 
for 40 par cent, of the total. 


tor ^u par cent, ot xne rotai. ji 
company has a team from Bi y 
olab inspecting.- its sitps and 3 4 “ ^ 

tm JL'Sx '*:j: h JL to jsiAc 1* 


how the- -PAB works out. 5? 

CDFs shorf term camnaienv 
be inspected hv the Bnrmttfii* 

The sneeinlists — Poster T. " J 4 ;T 
Poster Publicity. Poster. Me.._a t.-= 
United Posters, phis Porflara?£ - 
have thrived recently, and jr* *' ' 

one of the new devnioome.nter 1 ^ j*. ^ 

outdoor. More ch-- , nv"s areftj ai 
the way for the PAB -has 
plans underway to research 
'Innr site* .fnr size and nil a 
of the audience 'eeins them 
Hno wrirh o»her ad»-ertUin a me 
There fs also in the backerm 
fbp po-ri nn feri red » ; st‘ng nf 
sites, pioneered hv B-ifich T r: 
pn>-* Advertisin 0 thrnnch 
0 1T ^ reheme, which pnaWes 
f ' opr ”" f o gee at a efance 
thp r -dnnr o-N-nrtunities av 

able in the UK. 


EXECUTIVE BUSINES 
CARD WALLET 


The business jift which will b« r«uh 
and apprncimd- Printed wish y, 
ccmpanz namn and Ioeo on co» 
indispensable for anv fcusinnsnun. c 
fnsimul. etc. Holds 96 cards in in 
vidual pockets lor easy reference. Id 
Xmai gifu f or your customarr 
delivery ex-stock. 


RABEN-CHItiSTENSEN LTD, 
U Daone Road. Horsham, Sunn 
Phono: f 0403 ) 61601 Telnci 876 


ENGINEERING: 
EXPORT OPPORTUNITIES 




We help — I 
small industries | 
grow big. 1 


FDA approval is nn essential m:,rk ’ ? t P^n\iu\ must now be Using Talofloc. the reflned A 1 rn/VrfV 
__ . , n umnivmn ih„ ''cveral times this aiiiounL sugar can be produced cheaply /All •Till | I N 

10 supplj ing Ihc p ro[ ,„ rlion ^ , avj .ph and easily al source-which is of - rV1J - ° 

L.b. marsfl. Talollue range from 50 per cent., particular advantage to the 

The invention, the Talofioc when compared with ihe refining developing countries which grow 0 r/\/\nC T OW 

proves*, developed by Tate and process using phosphoric acid eane, since it removes the need £jWV4.u j.xv/ 

Lyle Engineering, which makes and lime, to 10 per cent- com- to transport sugar to central - - 

posrible substantial savings uf pared with lhe most efficient rc “|} in g complexes and back Q Y\ n lA/CP^ri 

lime and money in sugar refin- conventional process using chalk a f2- n - t0 .“ onie markets. In CLild-X^f OvU • 
ing. has been subjected to five and activated charcoal fijtfration addition, the cost of refining can i«fnpm«i nn 

j cars’ stringent te-ttag by the -as used in Tate and gyle's bc a ^ r ? ins 10 the 3 JSE? il? f rl!23 

American authorities. U.K. refineries. An eieht-ton/hr of the input raw sugar, service, ■ ^ TJ 

Annrov.il i»:is red fnr a TalnRn.- niint and which vanes during the harvest Electric Company U.5. and 






You’ll find we’re perfectly placed 
Tor all sorts oflight industries. 

We've got the communications, with 
superb rail and road links and large 
efficient docks. 

We've gol the land, plenty of it, and 
all at attractive rates. 

We've got the workers, skilled and 
semi-skilled. 

And we’ve got all the back-up 
services you could wish for. 

All we need is you. And your industry. 
Write for information about Bristol, 
now. 

Name 

Company — 

Address — 


Approval was required for a TalnBw pilot and demonstration which varics durin S «ie harvest Electric Company U^S and 

chcmicai. dimethyl dialkyl plant is running at the Thames sea . son ' . . ^rketed by Honeywell in 

ammonium chloride, which is sugar refinery, and the process T A rf ,.S r ^L,J in I5 nll -?P' , the f“ r °J?4 c AiShnritS tn anaivw^lu 

S3. WJS HES'S « «: 

3L‘ rarSHS H-S? ssrasf'iM raswrs 

T M"d as a d b»ack b ilmaUon The process has manv advan- £rCal maiority of insoluble figures manuallj>-soine 400 sets 

rc.aov.a as a b.aLk Itoidtlon p dccss has many advan impurities, leading to an im- —can now complete in two days. 

* C Th* nr,-,-c mni'i ih insiaf and Pavement in the quality qF the using Honeywell's TABOL 

The process can replace the ■ • In some cases, in estab- SU g ar produced. Tate and Lyle financial reporting package. 

traditional method of P^ospha- h-d only two doalffs has also developed a mechanical Figures are entered on the 

lhr i° U? r! 1 beds Ihp nl*wt e S tE Ce T 3 i r3 n 10 clarifier to remove the scum pro- Mark 3 terminals and are pro- 
of actuated charcoal. It com- the plant lo the Talofloc system. in th „ Tainnn*. nrnmiM nnci-ail hv hio mmniili-r* in tha 


Avdel Mariceting International Ltd are seeking eACiusiva agreamems - ■ 
with a limiied number oF British engineer >ng companies. These 
agreements offer you an outstanding opportunity to export your 
products via AvdeTs worltfwide marttoting operation. 

The industries. “Your products or. components should have their 
pownliBl market in any or all of the following industnes: 

•jc truck, bus. corHainers and railway rolling stock. 

■ft eleciricai/electronics: - 

ft domestic, commercial and indusuial appliances; 

^aerospace; 

^automotive. . .. 

AvdaTs market penetration in these industries covers bath OEM and 
the. repair market. 

..The products. Your products must also meal Aydal's. own strict . . - 
"criteria of quality and reliability. Market synergy with Avdei'e own • 
range of mechanical fasteners is particularly important ■ 

The markets. Avdel Marketing international Ltd have access to the 
USA. Canada. Japan, Australia, France, Germany and iwlythrough a 
number. of associated companies, each of which controls ns own 
directly-emoloYed field sales engineers. 

Further details, to pursue this opportunity, write in strict non f Idence 
to: The Managing Director, Avdel Marketing Internationa] lid, 

Welwyn Garden City, Herts AL7l EZ. 



To: City Public Relations Officer, 
The Council House. College Green. 
Bristol BSI 5TRr 


uf activated charcoal. It com- the plant to the Talofloc system, duced j n t jj e Talofloc process. cessed by big computers in the 
bines clarification and tlecoiorisa- a is conteniplat- j- nis technology is now being U.S. over transatlantic tele- 

nun into a Single s^P-volour ing the expenditure of a large app j led in a number of flelds n0 ^ p ho0e Unes. TABOL formats 
ano other impurities float to the * um to increase capacity directly concerned with the and consolidates the figures and 

surface of the liquor, and the 11 may be possible to double the manufacture of sugar. Plants for prints a .range of reports show- 
entire process is complete in less clarification and dechlorination the treatment and recovery of ing performance against budget, 
than ten minutes. throughput with almost no sugar from waste confectionery against figures achieved in the 

i °. c Ta " as put an .tb e capital expenditure, says Tate and from citrus waste have same period of the previous 
market some five years ago it is ■md Lyle. already been built, and a major year, stock movement, average 

believed that no major sugar Capital outlay Tor new com- development programme is near- spending, per transaction and 

refinery has been built (ontside parable production capacity is ing completion concerning the average revenues per square 

tno FDA area of influence) which reduced by 75 per cent., and treatment of effluent from fruit, foot. 

does not use it. Because of the the process time is cut from six vegetable, meat and flsh-process- As a result the Authority has 

impressive advantages of the hours to under one hour, No ing plants- more time to examine trading 

process. 46 new re fineries in 24 extra healing is required— the Further information is. avail- patterns, rironitor concessionaire 

countries use it in the produc- heat used to prepare the raw able from Tale and Lyle performance, forecast demand 

non of i- ncr cent, of the world’s sugar saturated solution is Engineering, Cosmos House, and assess profitability. Great 

total refined cane sugar. sufficient. Bromley Common. Bromley, Kent West Road, Brentford, Middx. 

Licences for the plant, com- The plant requires SO per cent. BR2 9NA (01464 6356).. (Ol-aeff. 9191). 




ADVERTISING AGENCY 
WANTED 


Wo are a successful, well-known agency .With a superb financial 
record; We can offer outright purchase of your company plus 
substantial capital and resources, should you need them. You 
can keep management control and retain a large chunk, of the 
profits. ' There are no catches— we want additional strength 
within the Group, and we are prepared to pay for is. 

Principals ' to ""tie to: •. 

The Chairman, “ Oldstoeks,? Blmwlef •' 

Stoke D'Ahernqn.’Cobham.'Surrey. 
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Move jobs 


' ; AFTER a period when the 
.» ■ accountants made all the rira- 
• 'ping . the marketing man is 
>‘V-dfflHDS back into his own. This 
^-"'Is'oue , of the main conclusions 
£-?‘fr6ra Lloyd Executive Selection’s 
‘ annual Marketing Person- 
^nri'Svrvey which is based on 

' information supplied, by over 100 
j-itF-K companies. - 
gfi'J.Ttn the past year the companies 
Save boosted their recruitment 
i -'rOf- marketing personnel by 2.7 
£-iper cent., as against a rise of 
goodly 0-3- per cent for financial 
gr^taff. 7 and' a fifth of the com- 
. i^panJes . aspect to add more 
/ijiarketeers in the next 12 
— pionths.' especially on . the 
exports side. 

■ ' .'But In cash terms marketing 
j»- personnel have not done as well 
g, : . as accountants in the past four 
t v vears, boosting their incomes an 
i ; average 64 per cent as against 
per cent.. Both are below 
-T the", rise. .of SOB per . cent in 
. liverage earnings. In real terms 
this means that a new marketing 
recruit, invariably a graduate, 
can -expect £2.800, still higher 
-than most of his contemporaries. 

Within a year this should rise 
m £3,500 .at assistant product 
^"manager level, moving to £5,250 
w 'as product manager, with 47 per 
cent also having a car. But by 
I -his late twenties competition for 
the group product manager's Job 
—average salary £6,275, for 
.'marketing manager (£7208). 
and marketing board director, 
■ £iI,O0O-4s fierce. 

. To improve his financial -posi- 
tion a marketing executive has 
to move jobs, and the cut-back 
in recruitment in recent years 
_j means that there is a dearth of 
!l young marketing, personnel in 
L;. their mid-twenties. So a 23-yea r- 
1 .old assistant brand manager 
gains on average almost £700, to 
£3252. on moving companies, 
; while at brand manager level the 
"juinp.. is from £3,030 to £3,789. 


THE MIDDLE EAST 


the mi 


BY ANTONY THORNCROFT* MARKETING EDITOR 





AMONG THE hostages held dur- 
ing last week’s shoot-out in an 
Amman hotel -were two advertis- 
ing executive^ from Lintas Over- 
seas-plus five, clients. This just 
about siims up the Middle East 
for the British \ marketing and 
advertising industry — an . ex- 
tremely tricky proposition bat 
one that offers tremendous - poten- 
tial. 

After, all certain Middle 
Eastern countries,' in particular 
Saudi Arabia, Iran, and the Gulf 
States, are experiencing one of 
the quickest enrichments in 
world history..- and the -demand 
for goods and services is almost 
insatiable. 

Also this has ' traditionally 
been -an area of British Interest 
and contacts: so, .not surprisingly, 
a great deal or U.K. marketing 
attention is being put there, with 
very' encouraging, results. Uni- 
lever, for example, is reporting 
an increase in sales of products, 
like/ . Lux, Sunsilk shampoo, 
Rexona and Birds Eye, of around 
35 per cent 

■ And yet, a year ago. it looked 
as if the marketing development 
of the area would- be- frozen by 
tiie Lebanese Civil War. Beirut 
was to the Middle East in 
advertising terms' very much 
what London is . to the U.K. It 
housed virtually all the agencies, 
as well as the production faci- 
lities. It was also 'the centre of 
one of the major -advertising 
media — the Pan-Arab magazines, 
which, gave umbrella -coverage of 
all Middle Eastern markets. 

In the event the -disappearance 
of Beirut has 'not been a great 
handicap. British' agencies have 
found by experience that estab- 
lishing offices in the Middle East 
is a very costly, and -rather un- 
necessary. occupation: 'It works 
out at a Sasic. $80,000 a year 
to keep just one - man, plus 
family, on the ground, so it is 
unlikely that Young and Rubi- 
cam will hurry back to Beirut, 
while McCann-Erickson has left 
Bahrein in . - the bands of . a 
nationak The ’more favoured 
alternative is- to~ cover the area 
from London through frequent 
visits, while wotking;.with.a local 
agency, and this has worked well 
in .the past year. '■ 

The leading Middle Eastern 
agency group., k-jrintennarkets, 
which has anhuiiil -.billings in 
excess' of - £3to^; Intermarkets 
claims toihave gamed from being 
forced out of Beirut, since it 
already: had offii** .operating in 
Kuwait^ Bahrein ami Dubai (with 
another opening Ijr.. Cairo in 
January), : and was-.ablp._to con- 
tinue servicing - the -. area . while 

picking up business, from ihe - 
disbanded Beirut agencies,. who 
could no longer offer clients ' any 
Middl& Eastem bases. ‘ • 

To-day Interma^kets numbers 
among its . clients Rowntree- 
Macidntoflh, Gillette, Johnson 
and Johnson, Unilever, . Polaroid, 
and British Airways. It operates 


In the. main the creative work 
is prepared in . London and then 
handled tactically- by the men 
on. the spot. Obviously -tbe dis- 
appearance of Beirut,- .with its 
sixty odd agencies, was a- shock, 
but the constantly, improving 
communications have -made good 
the practical difficulties. British 
agencies now think that Beirut 
was an intellectual -hindrance, 
hiding all the variations between 
the Middle East- states. ' 

For different creative and 
media approaches have To be 
devised for the various states. 
Iran is quite apart from the 
Arab countries' vduch divide up 
into oil rich states, controlled 
economy states, and undeveloped 
states. 

Saudi Arabia, for example, is 


means that advertising, can be 
very effective. The main prob- 
lem is getting the goods past the 
mass' of ships - waiting to off- 
load, their cargoes and into the 
country. 

In addition where there is 
commercial television it is very 
cheap— 80 seconds on Kuwait TV 
costs around £130; on Egyptian 
about the same. In Iraq and 
Syria it is even cheaper, but the 
networks. Winch. like all in the 
Middle East outside, of Lebanon 
are Government controlled, -feel 
little need to carry commercials. 
Indeed Iraq and Syria are barely 
open for western consumer 
goods, although Syria is becom- 
ing more, welcoming. Egypt, on 
the other hand, with its vast 
population, is regarded as the 




mercial television (Qatar goes 
commercial on January I), while 
much use is made of posters 
throughout . the Middle' East, 
decorating ihe boring desert 
roads where the sheiks try out 
their new racers. 

: Local agencies, including Inter- 
-markets, will return to the 
Lebanon within six months, and 
the city should attract back much 
of its advertising talent which 
spread around the Arab world. 
By making -British and -Ameri- 
can age n ices work harder in the 
area the civil war has had some 
marketing benefits. UK. com- 
panies now know the Middle East 
more Intimately and realise the 
need for local knowledge — long 
distance market research, for 
example, is usually useless 
because there is little basic data, 
no qualified questioners, and the 
respondents answer as they 
please. In future research may- 
be- concentrated on controllable 
group discussions, and retail 
auditing to ensure that the goods 
are available — the biggest 
marketing task. 

Advertising is basically simple 
There is a collection of markets 
with enormous surplus cash, 
limited in numbers so that quits 
.small advertising budgets can be 
very effective through artificially 
cheap media. A £50,000 budget 
can buy an awful lot of advertis- 
ing, although production costs 
are . high now that different 
approaches are prepared for the 
different states. 


ACCOUNT DIRECTOR for London Agency 


If yon are an experienced Account Manager 
or Account Executive in the 30-40 age 
bracket looking for a position, giving 
exceptional long term propspects, this may 
provide you with the opportunity of 
a. lifetime- 

The successful applicant will be a dedicated 
Advertising Executive capable of client 
negotiation at the highest level, coupled with 
a genuine knowledge of all facets of 
advertising and ability to contribute and 
control the thinking as well as the service 


we offer to demanding clients. 

In addition to operating on existing bouse 
accounts, he or she will be required to 
develop the Agency’s now business 
activities, working in close co-operation 
with the Managing Director. Remuneration 
will include a company car and be ■ 
commensurate with the experience and 
potential offered. 

Apply flieinfl fuiJesf details in confidence to: 

Box T447, Financial Times 
10 Cannon Street, EC4P 4BY 
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Contract hire ancf fleet ieas/ng from Camcfen is 
common sense, as many major companies have 
already proven. We do our own servicing, 
maintenance and replacement so that, like us, you 
will never lose a client due to transport problems. 
We will also purchase your existing fleet and take 
care of all financial arrangements. 

Telephone us now for further details. 


WHtdi 

Ml 


nq CAMDEN 

U MOTOR RENTALS LTD 

Grot-i'jhury Rond - Lcinhton Busr.iid Bci j - LV7 £SY1 
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Two Lintas campaigns in the Middle East — Polaroid cameras and 
Sunsilk shampoo. 
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Tower Hotel 

“'Thelbwer Hotel is new 
• r: impressive and gifted with the 
‘ 7 ‘fiaest rite in London -right on the 
Thames, by Tower Bridge, and the 
“ 'World Trade Centra 
I * The City and financial centres 
1 • are only minutes away, yet you're 
■' : not far from the West End and the 
' ' bright lights. 

= '*• - ■ Bedrooms at The lb wer (most 
restful ar.d ouiei) have an outlook 
' ■•over river of yacht haven; plus 
ttei; own private bathroom, 

, ..COjOCrTV air conditioning and 
j, . defect dial phone. 

Y?u can arrange for a 
//Secretary, send a telex, study the 

i uews wire, organise a conference 
. 'Ortusl command a quiet dmner 
. jQQ suite. The Tower offers seivice 
.JtareiceLier.ee, especiallytor-. 

■ *fce bnairiessman- . 

' Oiher attractions include the 
'3hames.Ear, ottering panoramic 
■VfliVra o_f London's water- 
. way; arid a choice of 
t «uee distinctive f -sM S, 
-Aefitauianra. . / &s£SL 

. ^ -Enjoy your stay. We / 7 

LfJtoBJce it our business / f 

Lrifotnake b usi ness- ' /_ / 

. • men feel at home. — / 


t' ' '.-For brochure 
r - or reservations 
M01-A81 35 75. 


or else works through a UK. or' 
U.S. agency. This is Its relation- 
ship with lintas Overseas, which 
has billings worth around 2.5m. 
UB. dollars In the Middle East, 
or 35 per cent of its total, as 
against just 10 per cent five 
years ago,' 1" 


incredibly rich but so conserva- 
tive in its Government dominated 
attitudes that .-it . poses extra- 
ordinary marketing ' problems. 
For a start there is no commer- 
cial television. To overcome this 
difficulty advertisers use Dubai 
or Bahrain Television, which 
cover the east and centre of 
Saudi Arabi a. This indi rect 
approach has worked well 
enough for Toyota; its local Saudi 
dealer ran out of cars. Print is 
hardly an alternative medium, 
because the : Saudis are not great 
readers, or readers at all. so 
other marketing innovations are 
devised. 

Intermarkets can point to a 
promotion for Ceylon Tea which 
involved giving -away -hundreds 
of -thousands- of prayers to 
pilgrims on their way to Mecca, 
with an advertisement for the 
Tea on the back. Lintas has 
developed a give away magazine 
which is handed out in the retail 
stores. It is also possible, with 
Government . encouragement,, to 
make gifts b£ a your products, 
during Ramadan, a kind of 
spiritual sampling. Then there is 
the vast illuminated sign in the 
Jeddah business .centre which 
carries animated. commercials for 
products like tyres and. soft 
drinks, and is a great attraction 


locals. - 

For this is one of the great 
aids in selling to the. Middle 
East The population has very 
few alternatives to television 
watching and this: combined 
with the great . Wealth and the 
desire to try western goods. 


market with the most potential, 
always on the verge of a boom) 
which has yet to come. But it is : 
confidently forecast for 1977. 

Another reason for relying on 
local advice when preparing TV 
commercials is to ensure that 
the creative approach is appro- 
priate — anything at all saucy is 
out, but so is violence. One 
British confectionery product 
had to change a light-hearted 
commercial featuring gun carry- 
ing cowboys. 

As an alternative to TV, news- 
papers carry advertisements, but 
their readership is extremely 
low. An effective, but more 
costly, way of buying print is in 
pay for articles to be run in 
the Press in the guise of edi- 
torials — an accepted practice in 
the Middle East Once again 
the Press tends to be Govern- 
ment controlled so it does not 
depend financially on advertising 
revenue, making it a very cheap 
medium. Advertising in the pan- 
Arab magazines, - -much 
;patfonised by cigarette, manufac- 
turers banned from, television. , is 
more expensive, but the re- 
appearance of these popular 
Beirut-based journals in' recent 
weeks is a relief to all adver-i 
tisers in the region. 

Fdr radio the trans-national 


channel of Radio Monte. Carlo, 
at £40 for' 30 seconds. Is i popu- 
lar choice, especially ( for the 
Japanese who rival British 
manufacturers in meeting con-. | 
sumer needs in the area. Cinema 
is used in states, like Libya and 
Oman, where there is no com- 


Fitch has oriental designs 




■ The Tower Hotel 

St. Katharine h Way- 
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IN Doha, on the Persian Gulf,- 
the Middle East’s first hyper- 
market is taking shape. It covers . 
80,000 square feet, has space for 
300 -cars,' and its single-storey 
structure is cruciform shaped. 
This is to provide separate 
entrances for the various types 
of customer, including a private, 
entrance for the Sheikh. 

The. more liberated Arab 
women will have their own. 
shopping area apart from the 
men; the less liberated will 
order their goods outside and. 
have the merchandise brought 
to- them. For the European com- 
munity the Doha Centre will 
provide out-of-town shopping 
opportunities on a par with- 
Plymouth- 

The Centre also has one extra 


information 

communication 


* FACTS, NOT POFBTf 

* STRONG UKS> WOTMO 

* CREATIVE GRAPHICS 

* FINDING TO wAvmue 
THAIS WHl YOU NEED TO 
SPEOMBT5 IN FffWNOAl *NO 
1ECHMCAL SAIB IfIBMUK 
EMPLOYEE REPOCTS. 

TRADE MANUALS. FACT BOOKS. 

<B-58045T2 

MraOKADVHBSNO OOMUWfB TO, 
7*l«WMArilIimiON>WIVWaUL 


facility palpably lacking in most 
British super-stores— the end 
walls of the four wings can be 
knocked down and the wings 
extended if there is a demand 
for more space. 

-The Doha Centre, which will 
be run by Jasbammal. the big- 
gest retailers in the Gulf, is just 
the latest in a stream of com- 
missions to come the way of 
Fitch and Co., the London design 
company. Fitch got involved with 
the Middle East through re- 
vamping the London flats of oil 
sheikhs, at up to £75,000 a pro- 
ject. From there it was a quick 
jet to the Gulf, aod more 
recently Saudi Arabia, to design 
everything from banks, show- 
rooms and offices to the Dubai 
County Club. Since opening its 
own -office in] Dubai two years 
ago business has poured in. 

Now the Middle East accounts 
for around a third of Fitch's 


£600.000 turnover, and the pro- 
portion could grow more rapidly 
as the company gets involved in 
wbat it is best known for — retail, 
design. Rodney Fitch, just back 
from another trip, reckons that 
the ‘traditional . souks must 
quickly disappear under the 
pressure of the new wealth. 
“Car parking in the centre of 
Jeddah is the worst in the world. 
The only solution is out-of-town 
centres.” 

While the negotiations • con- 
tinue Fitch and Co. get on with 
work nearer home. It has just 
designed Whistles, an S.000 
square feet prototype newsagents 
in Southport, owned by the 
Liverpool Post. -The store is a 
converted Boots, but sells every- 
thing from books to soft ice- 
cream. It has been sncce&sfuJ 
enough in a month to encourage 
more conversions when sites 
become available. 


The Southern Holidaymaker 


18% of Southerners took holidays of four or more 
nights abroad in 1975. National ,13%. 

The Southern Television area offers the December through to the end of January 

holiday advertiser not only the opportunity of a including reduced rates, coupon support in the 
representative test morket ct an economic rate TV Times and the local press and our telephone 
but also a market of high value in its own right. answering service. 

Our affluence as a morket can be Everything's described in "The southern 

d in many ways. The above average Holidaymaker". 


demonstrated in many wavs. The above average 
discretionary income is reflected in the 52% colour 
set ownership, and the 38% freezer ownership - 
both substantially exceeding the national levels. 



Holiday taking abroad continues the 
pattern. Southerners are enthusiastic travellers. 
Over 53% of Southern adults have token a 
holiday abroad at some rime, compared to the 
national 449k In 1975, 18% of Southerners took a 
foreign holiday rising to 29% among the ABC1 
group whose importance in the market is likely to 
continue into the 1980’s according to the 
Economist Intelligence Unit. Their recent report on 
International Tourism forecasts 'the upper income 
groups will set the pace". .... 

Why not take advantage of the fact that 
Southern nas the highest proportion of ABCls, 
42%, in the country? We are offering special 
facilities to holiday advertisers from late 


j" For more information and a copy of 

| "The Southern Holidaymaker" 

* contact Brian Henry, Marketing & Soles Director/ 
I Southern Television Limited, 

. Glen House; Stag Place, London SW1E 5AX. 

J Telephone 01-834 4404. 

I Name ... -- 

I Company 

1 Address. 
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SOUTHERN^TELEVISION 
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heart of many great companies. 


Ar^dthfle^ rate is fixed for five years. 

AHd-the ie3Sin s r* ourMgrketing OfrectoranOT-3870911. 
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COMPUTER SYSTEMS i 

SPERRY UNIVAC IS A DIVISION OF SPERRY RAND UMITEQl 
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THERE ARE no major sur- 
prise- in I he ijueen’s Speech, 
vhu-h o li i tiie Government's 
proeramme for ihe 
pew ion of Parliament. The 
s«->ioii •■.ill he dominated by 
•rtork on ;he Bill— due to be pub- 
Ji-bed next week — which will 
provide a measure of devolution 
for Scotland and Wales. There 
are major differences of opinion 
about tliis legislation within the 
two mam political parties. Al- 
ii much the Government may 
well be aide u> get legislation 
of some sort eventually passed 
with Tiie support of those Con- 
'tf. ati'-es who are sinnuly in 
fa' our uf devolution, it will have 
us won; cut out to ensure that 
its proposals are not aMered out 
of recognition during tiie Com- 
mittee stage, which will pro- 
vide ample opportunity for the 
u.-e of spoiling tactics. 

The same may be true- though 
to a lesser extent, of the bill to 
nationalise the shipbuilding and 
aircraft industries. The Lords 
opposed the section of the bill 
which included the ship- re- 
pairers. and the Government 
is putnns the whole bill for- 
ward again at once. The Lords 
no longer have power to delay 
it for more than a short lime, 
but it is not yet certain that 
the Opposition in the Commons 
cannot still find means of hold- 
ing it up and disrupting the 
legislative programme. 

No wealth tax 

It may well be. in fact, that 
5twne of the measures outlined 
yesterday will have to be 
dnpped through p re -sure of 
time, even if the Government 
w.lh its l;nv majority survives 
the Parka mem ary session now 
beemning. The idea of a 
Wealth Tax. so dear to the Lert- 
w..ng of the Labour Party, has 
already been dropped from ihe 
list: and. although the Govern- 
ment will claim that this is due 
mainly to the pressure of more 
urgent legislation, it is almost 
certainly the case that a major 
reason -for postponing it is that 
so dr.isive a measure — there is 
no firm agreement on the sub- 
ject even inside the Labour 
Party — is hardly suited to the 


economic circumstances in 
which we find oucselv&>. 

For the moat .important and 
immediate of the measures to 
be taken by the Government is 
one not mentioned in ihe 
Queen's Speech at all, the 
economic package that the G ov- 
errun ent will have to introduce 
wulv n the next few weeks to 
satisfy the conditions laid down 
bv the international Monetary 
Fund for a $3.9bn. *oan. The 
Prime Minister was understand- 
ably iunv.il ling yesterday to be 
drawn on this matter, which will 
be discussed more fully in 
Cab: ne: to-day. but he did let 
fail throe remarks bearing on 
the economic situation. First, 
unemployment was Likely to go 
on rising for some time: second, 
there was little hope of a reduc- 
tion in .the rate of inflation 
within the next few months: 
third, some new form of volun- 
tary wage restraint would have 
to ’be devised for next summer 
when the present stage runs out. 

Unemployment 

The need for a further period 
of wage restraint more flexible 
than the present one is now 
fairly generally recognised, and 
the CB1 and TUG are to discuss 
the possibilities with one an- 
other and the Government as 
soon as the package is out of 
the way. The fact that the rate of 
inflation is unlikely to fall for 
some time to come is a direct 
consequence of the fall in the 
sterling exchange rate, but it is 
not clear how widely this is 
appreciated; real living stan- 
dards for most people wiU be 
depressed further, and wage 
control will come under a strain 
that may be only partly relieved 
by the realisation that excessive 
wage claims lead to higher un- 
employment. It is the Prime 
Minister's warning that unem- 
ployment is likely to rise further 
before it levels out. however, 
which may come as the greatest 
shock to the majority of workers 
and which, together with the 
coming package, may further in- 
crease the political pressure on 
a Government which is being 
forced to push through neces- 
sary but unpopular measures 
with a tiny majority. 


The cost of early 
retirement 
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A stetson- 



iberal to the rescue 


By STEWART FLEMING, New York, November 24 


W HEN the questions about 
The Utwvrper began 
pouring in by the middle 
of the morning, Mr. Robert 0. 
Anderson, chairman of Atlantic 
Richfield, was half way across 
the country on a flight from New 
York Jo his Jm. acre ranch in 
New Mexico. He had breakfas- 
ted with Mr. Frank Stanton, a 
director of Arco, and former 
president and still a director Of 
CBS. the American television 

network. 

So there was a host of unan- 
swered questions about the 
announcement that the oil com- 
pany which this well know n 
liberal intellectual had built, 
had acquired The Observer. How 
firm a commitment had the com- 
pany entered into, over what 
period of time, involving how 
much money? Above all. what 
could have brought a big U.S. 
oil company into such a deal? 

“If you look at Arco as just 
another oil company you cannot 
really understand it,” was how 
how one director put it- “ The 
length and shadow of one man.” 
Mr. Anderson suggested, was the 
key to understanding the com- 
pany — and the decison to buy 
The Observer. People who know 
him well say that they are not 
surprised by his intervention in 
the fortunes of The Observer “I 
cannot put him on a couch and 


tell you what motivates him,” 
one colleague said, adding that 
he was in no doubt that he is 
concerned about the shrinking 
of the free press and felt that it 
could not afford to lose another 
important newspaper. 

Many years Arco has pre- 
sented itself to the world as a 
socially conscious oil company. 
Other oil companies have done 
so too, but Arco's friends would 
claim that its commitment goes 
back a long way and is rooted in 
Ur. Anderson's own beliefs. 

Mr. Anderson was born in 
1917, the son of a Chicago 
banker, but not apparently a 
particularly wealthy one. He 
studied philosophy at Chicago 
University, and perbaps it was 
here, as some suggest, that he 
developed his interest in the 
humanities. In 1939, before 
graduating, he worked as a 
pipeline maintenance man in 
the south-west of the U.S. 

When he left university, he 
moved to New Mexico 3fid 
became involved in buying up 
and renovating small oil 
companies. 

One of the companies he was 
involved with, Hondo Oil and 
Gas, was bought by Atlantic 
Refining Company, and Mr. 
Anderson became Atlantic's big- 
gest shareholder through the 
$35m. deal. Atlantic expanded 
quickly and in 1965 merged with 
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Mr. Robert O. Anderson, chairman of Arco, which has. 
acquired the Observer. 


Richfield Oil — the fourth largest 
oil marketer in the fast growing 
markets on the west coast of the 
U JS. 

As a domestic company, Arco 
lacked the overseas reserves of 
the oil majors, but in 1968 be- 
came the first company to strike 


oil on Alaska’s huge Prudhoe 
Bay Field, the biggest oUfield 
ever discovered in North 
America. With that find Arco 
joined the oil majors, and last 
year it had sales of $7.7bn. and 
net income of ?350m. 


Like the other major U.S. oil 
companies it. has been diversi- 
fying into chemicals' and other ■ 
forms of energy. Perhaps its 
most controversial move came 
earlier this year when it bid far 
the third largest U.S. copper 
company. Anaconda, a company 
which also has substantial 
uranium reserves. Antitrust 
authorities arc aggressively 
opposing the merger. 

Looked at from the outside, 
Arco's record as an oil company 
and Mr. Anderson’s own busi- 
ness career would appear to be 
no more unusual than those of 
many a conventional oil ’million- 
naire. In themselves they offer 
no clear explanation for Arco 
(as opposed to, say, Mr. 
Anderson's private interests) 
buying control of The Observer. 

Associates of Mr. Anderson 
maintain strongly however that 
his own humanist interests per- 
vade the company. They point 
to the emphasis placed on cor- 
porate responsibility, - as evi- 
denced for example, by the 
number of jobs given to women 
and minorities. In 1975 mem- 
bers of minorities represented 
14 per cent, of the payroll, and 
6 per cent ot this number were 
in management positions. 
Women accounted for nearly 17 
per cent, of the payroll and 7.4 


per cent, of thd professlona 
managerial stall. 

Beyond this, of course, ther> 
are Mr.: Anderson’s own inter, 
ests in the arts and humaniti 
ties, and in particular his spon 

Sorshlp .of the ASP^Q Institute 
described by one executive a 
the ‘‘preeminent intelleciua 
watering hole in the country." , 
Mr, AndersooV interests ar 
described by associates as bein 
liberal and humanist in th ' 
broadest sense and dedicated t 
individual liberty. “ I have neve 
heard him talk about the Eas 
West conflict in this context, 
one associate remarked whe 
asked whether his humanist 
was. essentially political or no 
He also emphasised that “ th 
guy works with black ink" an 
clearly intends to try to mak 
The Observer profitable, 

- Arco's legal commitment i 
not apparently long -tern 
although the Board which di 
cussed and approved the pn 
posal at a meeting on Monda 
Is said to see a “ moral ronuni 
roent” to the paper, accordin 
to one director. Until mor 
details of the agreement ar 
known it is hardly surprising 
sceptics question this strang 
acquisition and wonder h<r 
deep the commitment is. As yi 
there is not' enough evidence \ 
judge these issues. 


The run-down on the rest of the field 


BY KEVIN DONE 
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rate the State pension is far 
from over-generous. 

If these were the only 
elements in the equation the 
new pensions demands could be 
mot with some equanimity. The 
trouble i* that the early retire- 
ment snuuru ivy the miner* and 
steelworkers cm; Id not be made 
available j! a ml cn-t: ihe trade 
union* have n>;l shown a will- 
ingness to defer present income 
in that exien: A great deal 
depends on the fine points in 
ihe arithmetic nf such argu- 
ments. but at the end of ihe 
■lay the Boards nf these two 
nationalised industries have to 
defend consumers, taxpayers 
and the economy as a wno’e 
again'.*, an unacceptable in- 
■.TCa-e in the cos; of labour, 
him whatever 7-1 1 Tee :: comes. 2 
wi .'C'. red need working hour;., 
"r earlier ri’:,-’m.7iif It ;s a: 
'.his pni-iT th.i: tt-.e Goi'ern- 
ment's diffivu:'!*: oogrn. 

Intent 

Thf new demand i have c.?.T<e, 
'n really, at the same l;me as 
a i separation -»f b:.' fro 

i: nuke retirement 


N OTHING surprises me any 
more about this deal,” a 
rather jaded executive 
from News International said 
last week, as yet another delay 
began to hamper Mr. Rupert 
Murdoch’s progress towards 
making a deal with The 

Observer. But even he must have 
been at least a little surprised 
at the manner in which The 
Observer finally landed yester- 
day in the lap of one of the 
largest U.S. oil corporations. 

For many months The 

Observer management and 

trustees have been searching 
the world for an alliance that 
would maintain the troubled 
Sunday newspaper in its tradi- 
tions of independence 
A year ago when the paper 
went through a traumatic period 
of changing editors and pruning 
its staff, the trustees already 
knew clearly that The Observer’s 
future was doubtful. At succes- 
sive lunches Lord Goodman, the 
chairman of the trustees, made 
it dear to candidates for the 
editor's chair just how bad the 
financial circumstances were. 
Some applicants came away with 
ihe impression that some 
trustees would even prefer a pri- 
ate funeral for the paper, to 
the prospect of bringing in out- 
siders in the terminal stage. 

Informal contacts were made 
with newspaper groups and indi- 
viduals in many parts of the 


Commonwealth and North 
America with a view to setting 
up a rescue syndicate. No firm 
proposal emerged. 

But the pressures on The 
Observer increased as circula- 
tion fell and the Government 
refused to meet the cost of last 
year’s redundancies. 

So the trustees turned for help 
to Mr. Rupert Murdoch and his 
Australian News International 
group— owners of The Sun and 
News of the World. 

On October 21 negotiations 
were abruptly broken off by Mr. 
Murdoch. News of hi? involve- 
ment was leaked to the Press — 
rumours have been rife ever 
since about the origin and 
reasons for the leak and how 
it was motivated — but Mr. Mur- 
doch said he was retiring from 
the fray: “ In view of the 
deliberate and orchestrated 
attempt to build this into a con- 
troversy News International is 
no longer interested." 

His withdrawal was dismissed 
as merely tactical hv fascinated 
spectators in newsroom* up and 
down Fleet Street, hut whatever 
the reasoning, news that ' The 
Observer was up for offer sud- 
denly had cans flying into the 
rin<i from all points of the 
globe, many from bizarre 
origins. But they were encour- 
aged by the statement from Lord 
Goodman: *' We shall consider 


anything we believe to be in the 
interests- of the paper.” 

And so they lined up, with 
the Favourite changing almost 
daily and some scratching before 
ever reaching the starting post. 
From Arab sources came no 
fewer than four approaches, 
from Kuwait, the Lebanon, 
Libya and Saudi Arabia. Ever 
true to their independence, the 
trustees felt that any deal 
involving Arab money might 
prejudice their freedom to com- 
ment on Middle East conflicts, 
but one proposal was given 
serious attention. It came from 
Mr. Woodrow Wyatt the former 
Labour MP and present chair- 
man of the Horserace Totalisa- 
tor Board. 

His package deal was backed 
by money from Saudi Arabian 
business sources. Mr. Wyatt, 
once owner of a group of weekly 
papers in the West Country, now 
has his main interests in print- 
ing in the shape of WW Web 
Offset in Banbury. Speculation 
was stoked up bv the fact that 
tbi* corananv prints the vppHv 
news magazine on the Middle 
East. Al-Hatcadess. 

Mr. Wyatt countered enquir- 
ing reporters with the words: 
“ This is a recorded message. I 
have no interest in The Observer 
and I have nothing at all to say 
about it" It would be repeated 
for as long as the reporter 


wanted >to listen. No ■ bid 
emerged -from this quarter and 
as Mr. Wyatt wrote in the 
Sunday Times this month: “I 
have always wanted <to own or 
ed ; it a great newspaper. Vast 
presses clanking through the 
night; scoops and exhortations 
for a malleable natfon. making 
and •breaking Ministers and 
Governments. . . . What roman- 
tec fun. Alas, I shall never 
have it.” 

Out of the blue from Hong 
Kong came a definite interest 
from Miss Sally Aw Sian, a news- 
paper publisher in the Far 
East, who hds started a series 
of papers for Chinese emigres 
in North America and Britain. 
Her small empire was built up 
originally by tiie Aw brothers, 
including her father Aw Boon 
Aw. They turned a business 
based on Tiger Balm, a cure-all 
prized by many Chinese, into 
an international conglomerate. 

In London she was represen- 
ted by her consultant, Mr. 
Norman Barrymaine, a former 
Dailv Express diplomatic corres- 
pondent and a prisoner of the 
Chinese during the cultural 
revolution. When yet another 
leak disclosed Miss Aw's inter- 
est, she appeared to withdraw 
shylv from the battle under the 
smokescreen of a denial of 
interest by her Hong Kong com- 
pany. Sing Tao Newspapers. In 


fact the company never .had 
been involved, as the. approach 
was a personal one from Miss 
Aw. • 

Her interest rather diminished 
after she had received details 
of the paper's financial circum- 
stances; she clearly felt that the 
risks could not be borne alone. 
A search for a third party to 
join her and the Observer Trust 
in a partnership scheme : proved 
abortive, but her interest was 
taken very seriously by The 
Observer. The same could not 
be said for interest shown early 
in the hunt by Mr. Robert Max- 
well of Pergamon Press. He 
telephoned- The Observer to tell 
the paper jo contact him when it 
needed his help. “He will not be 
rung,” was the reaction of one 
member of The Qbserrer staff. 

Sir James Goldsmith, .chair- 
man of Cayenham Foods and of 
Slater Walker, eame much 
closer to owning The Observer 
than many rivals and went to 
some lengths to woo the 
editorial staff by meeting them 
to discuss the paper's future. 
His interest faded when difficul- 
ties arose over the question of 
The . Obscn*er presses which 
currently stand idle six days a 
week. Some criticism was also 
expressed by trustees of his per- 
sonal style. But Sir James did 
provide detailed proposals for a 
takeover. 


Late into the race came Miv 
Olga Deterding, who in her fir 
Press release described herse 
as “hleress (sic) . .daughter r 
Shell’s co-founder Sir Hem 
Deterding." She added tha - 

“What The Observer needs 
backing like it bad from th. 

Astors," and she declared tha-'UlKV 
she had spent her fife in clos 
association with journalists. 

She. appeared to fed tha 
there was a conspiracy to pla 
her "as a joker in the pack 
of bidders but went to ssom 
lengths to emphasise her seriou 
ness. 

But in the end the real coi 
test; revolved around M. _ 
Murdoch; Mr. Vere Harm: . 
worth's Associated Newspaper 
publishers of the Daily Man 
and Atlantic Richfield. Th 
Observer trustees were close t 
a deal with both newspapo 
groups which had offered slmila 
deals. Mr. Harmsworth used hi 
own papers- the London E renin 
News and the Daily Mail t 
mount his publcity campaig 
and keep bis name before th 
public and the trustees. Bl . 
finally The Obserber managi 
ment opted for the solution tha . 
promised the best chance c 
independence and as Lor 
Goodman said yesterday: “Thi - 
was better than we could hav 
hoped for." 
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‘ Deferred pay * 


Vr* the nirren; tr.-uia union 
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peri iii I they l 3 :i be 'lJ«iSed a? 
unemployed and itiu* relieved 
nf the cuM ui 'hv national 
insurance stamp that ensures 
the -state poiiftiw at a maximum 
level. 

The Government now proposes 
to change .the rule* to i-law ba Jc 
some or all of the unemploy- 
ment benefit. Among those 
most directly alT.-cicd would be 
many C.vil Service pens; oners 
who enjoy retirement at dO and 
index-linked penticn?. l» is 
hardly surprising that *he loud- 
■•M protects have conic from 
thf..r unions. The proposal will 
run into stiff' opposition, iiur rhe 
Government should persevere. 
It nriuht oven make the miners 
and steelworkers think a little 
longer about fiheir own claims. 



Merrill Lynch 
for Dublin? 

Finders are crossed in Dublin 
at the Industrial Development 
Authority, but it now looks very 
likely that by Christmas con- 
firmation will be received from 
New York that the organisation 
has brought off a substantial 
coup. Merrill Lynch Inter- 
national. world-wide arm of the 
world's largest stockbrokers 
flS.OOO-pIus employees), is con- 
templating setting up its Euro- 
pean administration H.Q. in the 
Irish capita!. 

Merrill Lynch's negotiation* 
with tiie Trl.tii authorities are 
now at a ‘ very advanced stage." 
and Ine ciant U.S. firm’s reasons 
for re grouping its scattered 
European administrative offices 
are predictably canny. Because 
ireland i.- offering a lax holiday 
until ti)90 on foreign earnings, 
as well as substantial training 
grants and linked subsidies, 

Dublin now formidably atlrac- 

a- an international business 
centre. 

oorv-cc '.ndunrics with a high 
rate o: overseas sales, be they 
archiin-ts, cansuliants or com- 
puter snfUare specialists, can 
ivnerallv expect their opera- 
tion-? to be three times more 
profitable v hen based in Dublin 
titan in any of the British pro- 
vincial cities now offering incen- 
tives, As to London, and in 
particular the City, because of 
higher costs and no incentives 
there is no fonder reckoned any 
competition at all. 

Since introducing Us service 
industries programme two years 
ago. the IDA has boosted cleri- 
cal and scientific jobs by 3.000 
and 40 companies have taken 
advantage of the scheme. The 
Merrill Lynch deal could even- 
tually mean 700 new jobs, many 
of them for Irish graduates who 
at present stand a one-in-three 
chance of being jobless when 
they leave university. Merrill 
Lynch has been studying the 


Dublin idea on and off for 
several years: officials in London 
said last night that such a step 
would not lead to cutbacks else- 
where. 

Ireland used, several years 
ago, to be in hot water in 
Brussels over its highly attrac- 
tive carrots for foreign manu- 
facturing industries. ITtat has 
since died down, but as there are 
now plans to extend its tax relief 
system to a wide range of finan- 
cial activities, there is a chance 
that the row will be re-kindled. 


No relation 

For You from Czechoslovakia is 
a glossy magazine, full of shots 
of fishermen in the twilight and 
green rolling vineyards, aimed 
at presenting an encouraging 
view of that country. But I am 
n little perturbed at one name 
mentioned. Among the photo- 
graphers listed at the from Is 
H. Wilson OvS. 



concentrate on exercising both 
qualities. When Cater rang 
Anderson early yesterday to ask 
If he had any regrets, he replie 
" We are all grown boys." That 
really does sound like a remark 
that might have come from the 
late Lord Thomson. 


Observe the 
speed 

The manner of deal-making over 
The Observer says something 
about the newspaper industry. 
Atlantic Richfield, the paper's 
unlikely new owner, and its boss 
Robert Anderson, have a reputa- 
tion for quick decisions. In 
1969. Arco was negotiating to 
buy Sinclair’s retail outlets, but 
ran into anti-trust problems and 
had to look for companies will- 
ing to buy no less than 9,700 of 
the sites on the U.S. east coast. 

It found British Petroleum— 
and within three days. BP had 
agreed to pay the equivalent of 
f 166m. Yesterday's practically- 
completed Observer purchase in- 
volved no cash hand-over, and 
took all of 11 days. David Astor. 
the paper's former owner and 
editor, professed himself sur- 
prised at the speed: “I never 


imagined that someone could 
make a derision so quickly about 
an industry that was not his own 
and which was based in a 
country 6,000 miles from his 
own.” 

Auderspn is chairman of the 
Aspen institute “ think tank ” 
and it was a director of that 
body, Douglass Cater, who set 
The Observer ball rolling when 
he sat down to dinner in a West 
End restaurant with Observer 
journalist Kenneth Harris. 
Cater got Anderson interested, 
then Astor and Observer manag- 
ing director Roger Harrison 
went to talk to Anderson 51 
storeys up in his Los Angeles 
office. 

Cater went on to Venice and 
conducted his end of the busi- 
ness from there by telephone. 
“ The phone has been stretched 
to its maximum utility.” he said. 
“ and in Italy that’s saying some- 
thing. If I wanted to speak 
to London I had to go to the 
U.S. and get them to speak to 
London to reach me in Italy." 

Astor talked of Anderson 
being a “ businessman statesman 
of the first order ” and Observer 
staff presumably hope he will 


Booster 

British Leylaad. taken off the 
Arab boycott list earlier this 
year, has .rejoined the Anglo- 
Israel Chamber of Commerce, 
a bit of good news for the 
chamber which came yesterday 
with some indifferent tidings. 
Although imports from Israel 
are up over a third this year, 
sales from the U.K. have 
dropped in volume terms. 

This was reported at the 
chamber's annual members’ 
lunch by the chairman. Lewis 
Goodman, a director of. Marks 
and Spencer. His boss at M 
and S, Sir Marcus Sieff, presi- 
dent of the chamber, then 
announced the morale-boosting 
return of Leyland. 

.The motor group allowed its 
membership to lapse 18 months 
ago “at a time of particular 
financial crisis,” as a Leyland 
spokesman said last night. “The 
chamber invited us to join 
again, and our financial cir- 
cumstances having eased some- 
what, we accepted.” No diffi- 
culties were expected with the 
Arab boycott office, be added, 
as its concern was with com- 
panies investing in Israel: Ley- 
land made no secret of the fact 
it sold vehicles there. 


Timeless 

On the door of a Hampshire 
watch and dock repairer's shop: 
'•Back at 3 p.m. Gone to 
unwind.” 

Observer 
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Issue, with (b) weekly up-dates and news 
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ECONOMIC VIEWPOINT 


BY SAMUEL BRITTAN 


The doubts of a dissenting monetarist 


. headed financial package beii^ JS 336 to The basic enemy that current account improves and 

■ forced On .a. shellshocked a rnnaway-monet^S^f™ **?“.■ ‘ , " ' . " ’ \ - Treasury mainstreamers believe sterling recovers relative to Its 

Cabinet and House of Commons in the ■ « m A large section of mainstream themselves to be fighting Is not purchasing power parity, as it 
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^oTa rSu^ioa oT?ihr rtS? SS f® 51 ? f economists^ is in- tonal and tateniL. And while- There is no need to look in 

toJSba. in thfi PUbligserroi grpvK rates, it is IS) eSv deed de «Ply hostile to the forth- it is possible to hold a reasoned the crystal ball when one can 

-IraireSeEbS; to certeS bur rtLoLn?? cx,mme padta « e - » «***& it discussion, with Mr. Alan Whit- examine the record. The 

:£S GovenmSt tees^S^'iMuie^ ^he^ t S unneces5ai7 depressant coma - confidence” appear-, io Treasury supported the Roy 

- spending cuts would be was a 12 per ?fntf^ion^S H ec ^ > “ y . aJread y « a re- official economists as a Fuseli Jenkins squeeze to prevent 

Step in the right diStfo^ft target fbrlW6-77, a 27percS fgJS" “f* 0 ? ‘J?®®*' ° £ *■»*■■■*'«* can a second sterling devaluation 

' “would .enable any given •'“Plosion in June to September or adjusted un- , 

‘’monetary objective to be now a limit to the' growth m? .J id”* ° y THE TDFNII AF PURI 1C SPENIHNP^ 

i achieved with less expensive fi interest bearing liabuSs of IS&2Z£? mt : 

-eretof and a smaller load on the the banks of a per cent, up 552 ^ 

rprtvatc and market sectors. My lf> ne3ft summer (aU. figures at holdthSfvW, 

-main points are (») that a nark. 811 annual rate) noia tnese views not merely I? 1 ” "5*^ •“OwrwttPnUic 

l«eadaeved iSsely » ■ 2 ' ' working on the package, but • - **«*»• W*»P»*r . > 

"Snrases ■ MdSSiS? u £h£ Nor ^ there much reas- actively advising Ministers in 50%-. A 

o^fonnp^i! “«»» ^ found in the its favour? To ray that the . . - / 

:Sd do^orov,™ P *K^JL n Jf thought that if the squeeze is Package is_ being forced upon . / 


umnlH rin mnm u Lue squeeze is paiAMge is ucujk iurueu upon m 

^ overdone, it. can always be us by the IMF is too -crude. - / 

^Sav hi ro»iJhLr ‘JSK®® relied, in a sense, that is pre- The actual SS.Obn. standby- ^ '" | ■ mi I 

“HL bSki!re t0 S£Si 5 th ? e dseIy ® e danger. The mone- about half of which will be / 

-■£!?■«« ®5uA^ troIa ' t0 ?* r * that the best fpnn needed to repay the Central jf 

S ii eXW 5 sl ^, c ’ of “ dem2xld management ” is Banks— is pretty small beer and 4Q%— ' 

ba(Uy a , madera t e and Steady growth not what is really at issue. The _ , ir A 

— Si 0, iije money supply. If we Question is whether Britain is 

-_.T5 e c J** . V, . - pu mn S . for- try: to relate it to output and to be given a key of approval ..... - 

different both employment targets we will whieh would unlock the door 352 — 

Gr f^ p ’ which only fail. Monetarists ran and to a sterling balance agreement. 

♦l.*L 5? tllou « bt do differ among, themselves to further international credit 

^pimiog the public sector, and about what to do when starting facilities, and to borrowing on in* — ! 

from that of expansionists’' from very rapid inflation rates; the private international capital JW T~ E ~ EE55E I E~~~ 5 S. — -i — - 
***** R ®3inald Maudling whether to go for. a quick kill, markets (not at present avail- Wa T" J •S- ^ *^*1^"*^ * 

and Mr. Harold Lever, who do a gradualist policy, or to ^ve able in New York on**tripIe A” * 959 63 65 67 697173 75 

“lexr hearts set much with some inflation. '.But there terms). ■ immut 

,--;slore by monetery limits and is no sensible argument for In view of the TJ.K.’s past 

t who still think that demand can a sudden monetary- clainpdpwn record, it wohld be astonishing neither reason nor articulate after that of 1967 — although the 

;ibe managed in terms of "real followed by runaway excesses, if the IMF did not err on the and tends to vanish if one tries Chancellor himself and one or 

resources,” Neither of these - - 0 side of severity in its reconi- to grasp it But to the extent two advisers were aware that 

retools is entitled to quote this mendations. It would also be that beliefs can be projected there were basic arguments of a 

'article in support, although I JLICDr6SS3HtS astonishing from a negotiating onto this weird apparition thev domestic kind. Devaluation 

-cannot prevent them" from doing ; r • . . .:>>■. point of view if it did not ask relate to the attainment of eventually worked, the balance 

“iso. ■ Yet this is what- -we- are : ex- for more thafi it expected to monetary targets — and the aca- of payments went into record 

The control of the money tremely likely to it?v«Mvhen our receive. But it would be even demies and journalists who have surplus; and in 1970 Mr. 
"EUpply remains essential - not policies are ran- by people who more astonishing if negotiations helped to conjure up the spectre Jenkins and his Government 
merely to moderate Inflation do not really befieve that in- broke down. Such a failure are not spared their share of were thrown out for their pains, 
but to prevent it taking off flation is a- monetary pheno- would he as much a crisis for the blame. Why did the Heath Govern- 

again to a level which would menon, but wb&- are 'obsessed the IMF as for the UJK. To say But the practical moral is this, meat dissipate the heritage? 
bring democracy into imme- with the management' of the this is not .to ^recommend any If “unbelieving monetarists” Personalities aside, it was be- 
diate danger; and hot control- stmling exchai^jrate< and the further use by the British side Impose a squeeze only because cause the Treasury's main argu- 
Ung the money supply will not balance of payments, which of the threat “ I'll drop down of worries over sterling and the meats against monetary and 
help growth or employment, would, take carer of Themselves dead (or red) if you don’t balance of payments, they will fiscal stimuli in 1970-71 were 
But It is a travesty of mon*- if only we 'would Jet 'them and support me." * " • be quick to take it off when the couched in balance of payments 


terms, and when sterling turned 
out embarrassingly strong, they 
became discredited. The way 
was then open for the so-called 
“ Barber boom ” (for which Mr. 
Anthony— now Lord— Barber 
was less responsible than any. 
other member of the Cabinet). 

This time the process could 
be telescoped into a much shor- 
ter period. It is quite likely 
that some time in 1977 there 
will be a discussion — incredible 
now — on whether to take out 
the new-found strength of sterl- 
ing in an exchange rate appreci- 
ation or in building up the re- 
serves and premature debt 
repayment. It is no real argu- 
ment for a drastic clampdown 
to say that we face a short term 
crisis. In the short term there 
is no case for any restrictive 
measures in view of the de- 
pressed outlook for activity and 
The probability that unemploy- 
ment is already above Its mini- 
mum sustainable rate. The 
whole case even for moderate 
•and stable monetary guidelines 
is long term. 

There is another reason why 
we should be suspicious of The 
terms of an agreement with the 
IMF. Central Bankers like in- 
comes policy because it appears 
to do some of their work for 
Them; and the Fund is in this 
sense a central banking institu- 
tion. Its Managing Director, 
Mr. Johannes Wittevecn, spoke 
up for incomes policy on 
Friday; and his team in London, 
which has already seen the TUC 
and • CBI, will put special 
emphasis on it, both because 
it is the British Government's 
chosen weapon and because of 
IMF scepticism about UJv 
monetary performance. But of 
course tight wage guidelines are 
incompatible with adjustments 
of differentials and relativities, 
and are now the main employ- 


ment-destroying force inside the 
LLK. 

..It is curious how people who 
regard themselves as conserva- 
tives with a small or big "c" 
can rarely resist urging the 
Government to do something 
and to do it quickly. The right 
way to proceed is first to keep 
to a steady monetary 1 course. 
This is. however, quite incom- 
patible with any sort of policy 
geared to the interest rate; ami 
our political and industrial 
statesmen will really have to 
learn that a 15 per cent, nominal 
rate is low, not high, when 
inflation is running at that rale. 

Postponements 

Second, it is important to 
start now to reduce public 
spending as a proportion of the 
national product. Tlie chart 
shows that there has been just 
as dramatic an increase on the 
new more realistic Treasury 
definition as there was on the 
old one. But quite the worst 
way or doing this is to go for 
the most dramatic impact in 
1977-7S. We would then have 
just the usual batch of post- 
ponements and higher charges 
and there would be no scope 
or time for reducing the vastly 
excessive role of central and 
local government m areas which 
form no part of their proper 
business. 

Third, there should be nn 
tax increases; and any arijuM- 
ments of VAT or the excise 
duties should be linked to at 
least provisional plans fur 
equivalent downward adjust- 
ments in income lax m April. 
In terms of confidence £1 of 
expenditure curbs is probably 
two or three times as effective 
as £1 of tax increases. But l 
would go further and say that 


any tax increases arc positively 
undesirable; lor a few months 
the proceeds may reduce the 
borrowing requirement, but 
eventually they will surely he 
spent. 

Fourth, a reduction to SO or 
60 per cent, in the top marginal 
rate of income tax. together with 
cupper - bottomed assurances 
about the phasing out of price 
and dividend control will do far 
more good than £lbn. or even 
£2bn. off the borrowing 
requirement. 

There is nothing in the le.i^t 
mystical about these paints. 
Measures which make enter- 
prise, risk and Initiative worth- 
while would surely attract over- 
seas funds to this low wage 
country and thus would help 
finance both the external and 
the Budget deficits in a nun- 
inflationary way At home £1 of 
cash into managerial private 
pockets would do more for in- 
vestment than £100 of abstract 
cash flow geared to corporate 
projects on industrial strategy 
lines. Such mea-iures might well 
make the rich richer, hut they 
would also make the poor 
richer; a combination difficult 
for some kinds uf mind to grasp. 

The Prime Minister and 
Chancellor seem to find it poli- 
tically impossible to lake 
measures which would hurt no 
one bui the envious; but they 
seem to find it possible to take 
action to make unemployment 
and the decline in real waves 
even worse than they would 
have to be in any case. Sir. 
Callaghan and Mr Healey may 
yet «urpn-e us; bill if these 
really arc the limits of the 
politically possible, then I am 
not so pessimistic as to believe 
that wc will have the present 
political system with us for 
many years longer. 


Letters to the Editor 


a ^ is out much hop&for Mr. Gras- to be primarily dictated by the to the tactics of the ultra Left 

- AH expensive * • land I* ^ there?— ttuta ‘hundredth performance of Sterling . in, the . Mr. Watt might have devoted 

r of €hp commercial acumen foreign exchange markets. Since a little further time 0 comment 

. irrnlnvanPA .possessed by orator 'his pr* January, .1974, MLR has charted on what I understand the 

■*. U 1 CiCV flULC . decessors. Waa^rff' not George what can, ‘at -best,. he described inference of Mr. Sproafs and 

Frrrm ih» Chairman. Canning who sai®*ii matters as an erratic course, having the SDA’s comments to be cen- 

-■ ElSriStircSffie cSiS* of 'commerce' tbCroault of the been altered no less than 31 tral to-namely the xnasquerad- 
’ ■ SS^fiSS SSrSn Dutch is/offering -ffio little and times; in 1976 ’alone -the ~ rate ing of the ultra Left under false 

- asking too much.” What's wrong has changed 12 times to date, colours prior to infiltration. Mr. 


Tpf-hrihvi? ww S-/N6wm- asking too much.” WhaVs wrong has changed 12 times to date, colours prior to infiltration. Mr. 

SSWSSSrife* ; a »y£5jS®B £5?.«w 

gKgaaKs ss sasfc,*; . , gj*g%r,« £ SSSH^Ks 

system will cost - • . - , • 7 . “r T-\ ' decreased by steady stages from ting,’ and I suggest that the aver- 

Tbe practical disadvantages of'. tp- v j _i * A i - > 7 per eent to 3.5 per cent. age voter is less weU endowed, 

the system— most importantly • 1-aXUlS 50C131 '• 'rhb- main effect on industry , We all know, and even Mr. 

that it will not he, possible to of wildly fluctuating interest Watt in his article implies, that 

use fused plugs— are paralleled cAS*Iirifv ' . rates must surely be a lack of a candidate could be Marxist or 

by the cost to the consumers of SCLUl Itj . ^^dence resulting • in a Centrist and still come under 

the change-over which, in. the Frowi ji r . o/Bissett further .decline in cap : tal invest- the banner of the Labour Rjrty. 

absence of any officLal .figuns, sir, — A lot of attention is ment To-day. with inflation: and How. therefore, does Mr. Watt 
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The practical 'disadvantages' of' T 
“the system— most importantly ' 


that it will not.be. possible to_. . ' 

use fused plugs— are paralleled 

hv the cost to the consumers of 5tvlu I 


by the cost to the consumers of 9CUU llj , - confidence resulting in a Centrist and still come under 

the changeover which, in. the Frowi ji r . D/Bissett farther .decUhe in cap : tal invest- tte banner of the Ubour Rjrty. 

absence of any official figum, sir, — A lot of attention is ment To-day, with inflation: and How, therefore, does Mr. Walt 

Tou have intimated as £500m. being directed towards taxing interest rates of around 15 per expect the average non-politlcaliy 

over the ne^ ten years. This, is s0C i a e i security benefits. One ceriu a company which has no minded voter (viz.. 1 suspect 


. _;in91eagucs have been opposing necessary incentive to return To tax. if there is to be no diminu- for^Mr- WattmuS 

This, proposal on the grounds productive employment. •. . tion in real terms In its asset m iiSst iiffiJtreior 

. ;8iat it is an expensive irrele- if the lower paid (when work- value. But then, there is the SRJJjf/i.SJJJ 
. vance and we have been told wg} unemployed arc indeed Price Commission. - . . • “nf %r beto? elertel I 

! .«bs*S 6J: wg and ■ SsSrl^ £ 

OTW I. mmmed up. b L __thc , heJ;od More tie carrot. JtlOUSing UDU “/h t o? rap««d”,llucmWSi.. 

If Mr. Sproat and the SDA 
have, by their comments, raised 
our collective interest to. look 


i d«imcd advantage that travel- d. Bissett. 

T lei)i who take portable appliances xhe Poplars, 

1 -abroad will be able to plug .in pi U7n ptcm. Green, 


investment 


1 — 7 , a turrsp 

[. without adaptors in countries Vetoes, 
fc which have ' accepted the Sussex. 

I EKb”; in an age when most — - — 

Unonly portable appliances. 

Pas electric razors, can be Tjjr»gY-l|nkl 
I? internationally anyway. 

3hi. seems a lot of money 10 -4.; 

& for the convenience --of annUllICS 
minority who will wish to lug 

i? refrig'iTators around m From flfr. J. Plumoe. 
their' suitcases. “ Sir, — Much has bei 

t on the general subjec 

kn* linking but 1 still tbli 

-is— a 

Blomficld street, L.L.Z. _ rnnsi deration. 1 
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Revealing 

reports 

From Wg. Cdr. H. Alien 


rivmp*™ Prim Mr. /?. Jones. our collective interest to. iook 

Sir, — ^Bernard Kilroy’s letter under beds a little more often 
oussex. • (November 23) misses the point, and a little longer then L for 

1 TTie annual cost of mortgage tax one, am delighted for I believe. 

Tnrlov linl/orl relief has gone up both because and am quite sure that Mr. Watt 

1uUcA~I!Ua.cU taxation and interest rates have believes, that wc have to guard 

„ . risen. Net monthly mortgage our freedoms and choices as 

orir|i|]f|pc payments, made by. 'the owner- strenuoiisjy as the Left wish 

quuuiuva occupier, however, are higher; to deprive us of them and if 

From Mr J. Plumbe. they are' worse off not better, li this sometimes results in over- 

Sir,— Much has been written is true that, as interest rates rise, reaction then so be it. 

on the general subject of index*: the revenue forgone is con- p e t er Instone, 
linking but 1 still think that the 'Stantly increasing, but this Is Linie chemTla, 
question of having indexed- balanced by the extra taxation c rooe Rood. 
linked -annuities should be given paid’ by building society in- crmtleiph, Surrev. 
more consideration. It gives the ygstors paying higher amounts of _u_ 

investor and saver the best real lax on. their, in creased return, 
income, while from, the State ' In addition that portion of m- w-ii; 


point of view the liability has a come on which the owner- 

definite termination. When Toccupier * not receiving tax 0 

wrote to you in April 1973, 1 com-.; relief. Is subject to the higher A man 

men ted on the danger of our -rates, of taxation. Thus the \JUiaU 

friends in the civil service help- ?^***ipy receives more not less p fom penelope Tremagne 

ing themselves and ^ others from . .... .. ' sir.— As one who has watched 


Change in 
Oman 


Sir,— As many of your readers Government employment to the _ ^ ^ Oman’s development fairly 

will know, the ‘' guide-lines laid now generally accepted feather- closely over the last few years, I 

down by the OECD invite multi- bedded pensions. " fff tSrea fcanSa' h °P e y° u ^ aUow me to take 

in their 'This «,-aK-at the time when aepigjiia Jpox ai me reaj causes, e .irw aw nf 


will know, the “ guide-lines ” laid now generally accepted f 
down by the OECD invite multi- bedded pensions, 
nationals 10 reveal in their This was -at toe time 


1 Ua&UUUJQ JWU* HI U1CJHJ L0WCS, - " J- .1 

innuaf* eotnliauy siatements a Hoato and his Omncellor weje. gdudiug the decline, of prbfita- S P m a n ^vember l". ^per 
number of sensitive facts and permitted by such people to roar- 011 iy- - haps inadvertently, which could 

figures spelling out details of fnto a new inflation. It is true Robert B Jones, misJead. Robert Graham in his 

their operations in the countries that the -.index-linked pay tax pg Thq Jgouang Research excellent front-page article 

in which they carry out manu- their, gains but many of thepx |punaation. . writes: “The Popular Front for 

Inciure and trading. The Labour are now receiving greater -5g, Portland Place. W.i. - ^ Liberatioo of 0 inan (PFLO) 

Government strongly applauded emoluments tban when rney - .. '■ movement apart, there Is littiei 

ibis piece of nonsense mainly were tvorking. ana inereiora evidence that Omanis are press-] 

because Jack Jones told them to. their take-home earnings •»*«. -D p jr|c iiti rlpT ing for the Sullaa to create; 

The TUC is terrified of foreign increase. * ivv|ia - democratic institutions.’' With 

puliinaiionals operating in the Let'us' "now prepare. However,; ; , respect PFLO, which is hardly a 

U.K. because they can kick them to receive another. fast one. 11 ;T|10 D6Q ihovement. has never, pressed for 

« the teeth whenever they feci j s being put about, to® 1 . - . democratic institutions: only for 

like ii— witness the Chrysler nest and necessary dose or j^ r p intone. - __ revolutionary ones. It promises 

debacle. The CBI pretended to tion should be indirect. ra toer ; - sir,— Mr. David Watt (Novem- yagudy that after it has over- 
approve this little bit of Gil- than direct, and it Jwfiher- 19) should be less d Urn is- thrown the state by violence 

^rtianism — under pressure, no a ,-jot of people rather UKej"^ jj^ e - not all of us are blessed things will be better; but does not 
tiaubt— although even it had the feeling perhaps in some vague with his incisive ability to cut elaborate about whom they will 
guts enough id make noises- as SO rt of - way ; it vnu neip J“=a;'path through the polemics -of be better for, or about the tricky 
to the ramifications, especially poor . Not a bit of it; p 0 ^ JJJJ tbii, or any, issue— labeling the qu'estiori, how they will be made 
k the OECD made it clear that W ill gain will he the index-imR^ dramatis personae with his un- better. 

*t is moving Wards compulsory because indirect taxation mu« ^ng and simple certainty^ As for the overwhelming 

dteclosure' Involving board room raj^. the retail index -ana. tner^ J 4ad .. aeft jy pigeonholing the majority of Omanis who want 

secrets fore- their take-home arguments. none of PFLO, they do not press 

I. am prepared 'to bet my while .fixed interest pMSion^ opinion that Je Sultpii for democratic Insti- 

iWtomdJillf (toss dollar pre- will sink nearer the bread Bue. ^. gaefttDeiMfrif . c AJUance tutions for the very good reason 
toiumj that Perfidious Albion is J. P. H. Plumbe. (SDA)' and Mr. Sproat. in rais- ^ at be has been bringing them m 

Ofice again going to be caught 83, Maybury ffqadf , ■ tag the issue are being hysteri* a t ^ everyone 

-^ :her knickeK down. What- Wofeinp, Surrey. .. ChI aad — with due respect to Mr. astonished and some Panting, 

frfer attentionthe Government — . — t— *' " , ‘.‘Heath— it. ought not to be the 

of, aay America West .Germany," . •_ - ‘.accented reaction. Mr. Watt are more likely to criticise him 

ifipen'a&d Holland pay to the IlltCfGSt admits -that the situation .re- democratising too fast than 

SeSwW feymy view lh«' quS« -careful watch-ng" and too slmvly; too much than too 

jtoVc not- the slightest intention ‘ • “much hard work an^WnwimWfinl 

24^.?^ tt HoiSS R TttItoch ■■ ;'vs». wl 2i? HsSSS?SS 


Robert's Jones, 


Reds under 
the bed 


Oman (November 17j, used per- 
haps inadvertently, which could 
mislead. Robert Graham In his 
excellent front-page article 
writes: “ The Popular' Front for 
the Liberation of Oman (PFLO) 
movement apart, there is little 
evidence that Omanis are press- 
ing for the Sultan to create 
democratic Institutions.” With 
respect PFLO, which is hardly a 
movement, has never, pressed for 
democratic institutions: only for 
revolutionary ones. It promises 



ir*.*n=Z . ; " (SpA)'' and Mr/ Sproat. lo raifr Afteta*- hAfeaSTta 

o&ce again going to be caught 83, Maybury Road, ing xhe issue are being hysteri* e « ve f ® vei T? Qe 

Sith iher knickera down. What- Wofeinp, Surrey. ... ChI aad — with due respect to Mr. astonished and some Panting, 

frfer attentionthe Government — r— — ' " . ‘.‘Heath— it. ought not to be the 

of, ssy America West .Germany,- . •_ - - "accented reaction. Mr. Watt are more likely to criticise him 

ifipan’and Holland pay to the TlltCfGSt admits -that the situation .re- Jor democratising too fast than 

CS S xKw they quS« -careful watch- ng" and too slowly; too much than too 

jtote not- the slightest intention . —rtfuc .‘■•I “much hard work from t the 

^doiugtnore toan payinglip-'- '.moderates witoin toe Labtmr bfemZMuabar and Mozambique 

**i*toe to tt . : .Holland. For . , .T»itoc/t , . Movement” May I suggest to {"JJJL ipm 

t'tripnrp rn> thp string From. Mr. J. tuuocn. the -Mr Wart that without occa- fatmllesi may have made them 

SS&eSCM. j®£“SsS ^S£W,a.V!S^aSBasa» 




Do ' you think damaging ^ . towards (Mr..Watt mqy call it hysteria Penelope Tremayne, 

iat the Puteb Goveroment po . fujeruavif-he choosesK -the moderates Kestle, 

to m toe. lending may, fail » he Jogged out of Wodebridue. - 

e-goWw 'J*! aW-*W»«* .t»elr ipatby »d.-tetu*ace as OmmU. 


. Cabinet continues discussion of 
terms for loan by International 
Monetary Fund. 

• Speeial service of thanksgiving 
to mark UR. bicentennial, West- 
minster Abbey, attended by 
Princess Alexandra. 

Mr. Finn Gurrdeiacb, EEC 
Commissioner temporarily In 
charge of external relations, 
resumes talks with Icelandic 
Government on fisheries agree- 
ment, Reykjavik. 

- British Overseas- Trade-. Board 
Export Dynamics conference, 
chaired by Sir Frederick Cather- 
wood, BOTB chairman, Barry, 
Glamorgan. - 

Mr-r Nicholas Goodiaon, Stock 
Exchange chairman, speaks on 


To-day’s Events 


theme " Social Responsibility— Queen's Speech — economic and 
What I do for my Neighbour." home affairs. 

St. Lawrence Jewry next Guild- official STATISTICS 

%teSfonii 15 ffirs' As«ocia- Dr ££ction d TSS5 

tion Annual Meeting, London. capital expenditure by roanufac- 


P ^JSt 3 S : conMno£ :i Delwte on turin ^ distributive and sen-ice 
SnoSh industries; and manufacturers* 

Q Commo» P S “selert Commltue E ( „er»- 

fmeeiing in public). Expenditure n „ P b i?' ’ t on ' ® ^ 

(Trade and Industry Sab-Commit- 
tee). Subject- The Plshmg COMPANY RESULTS 
Industry. Witnesses: White Fish Akroyd and Smithers (full- 
Authority and Herring Industry year). Dawson International 
Board. (half-year). IC1 (third-quarter). 

House of Lords: Debate on BOO Group (half-year). 


COMPANY MEETINGS 
Dolan Packaging, Knuisfnrd. 
Cheshire, 12. Ductile Steels. 
Willenhall. 3. Great Universal 
Stores, 2(1. A Merman bury, EC, 
12. Incall Industries. Birming- 
ham. 12.30. Maynards. Vale Road. 
Finsbury Pork, N, 11. Silver- 
Ihorne Group, Chelicnham, 11.30. 
Slimma. Hotel Inior-Comincmn!, 
W., 12. Unuchronie, Cheltenham, 
12. 

MUSIC 

London Symphony Orchestra, 
conductor Bernard Klee, unit 
Edith Mathis (soprano) perform 
Mozart's Symphony No. 34 in 
and Concert Arias K.36P and 
K.217: and Slahlcr's Symphony 
No. 4, Royal Festival Hall. S.E 1. 
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waters. 


The smooth, dry taste of 
Booth’s Gin doesn’t need 
fizz to be enjoyed. 

Add pure, still water on 
its own -or with a touch of 
• bitters - and your appreciation 
of Booth’s will still run deep. 
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DIVIDENDS ANNCKINCED 




- -» ; 

Johnson Matthey tops £9m. in first half 


COLt), silver and platinum 
refiners, etc., Johnson Matthey 
and Co- reports pre-tax profits up 
from £>.79 ir. to £9.i4w.. in the 
half year ended. September 30, 
1976, Subject to limitations im- 
posed by Government policies, the 
directors expect the improved 
profit level to be maintained in 
the second six months. 

Sales for the half year— exclud- 
ing Johnson Matthey Bankers — 
increased to £lS1.13m. from 
£144.39m. 

The net interim dividend Is 
maintained at 5p per £1 share. 
Last year’s total was n.0S44p, 
from pre-tax profits of £I5.34m. 

First half 


HIGHLIGHTS 


Sale* . 

Dob. lotereu 

Depreciation 
Profit before tax 

Taxation 

Net jtr-ifit 

Sllnomio* 

Klicnm dividend 


1576 1973 

DM £90Q 
isi.i» m. sa 


1.453 

1.386 

0030 

4.574 

4.553 

19 

353 


mo 

i.«s 

5.780 

3.046 

2.743 


Teseo's interim profits are up fay a tenth, Jbut margins have 
come under some pressure. A smart turnoround has been 
reported in the third quarter by the House of Fraser with profits 
up by half in this period after a 47 per ccnL decline in the first 
two quarters. The upward sales trend is now accelerating. A 
39 per cent, profits increase has been reported from Tunnel 
Holdings against falling cement deliveries in the industry. Lex 
also comments on the 23a p cash hid for Kin/ceb by Booker 
McConnell. Elsewhere, there appears to be a slow down at 
Johnson Matthey which reported half-time profits of £9.1m. 
against £9.5m. for the second half of last year. Robertson Foods 
has held its interim profits at last year's level despite a fall of 
a third overseas. Dunhill's figures have been boosted by the 
weakness of sterling but includes some volume growth in the 
4S per cent, salestise backing a profits rise of a quarter. 
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ll-OtT 1976, ttmaorcr 'waif ■£25*12m.?.i 
H5 ■ profit £757nr. 

'.50'- - :- T3je:h5teriSJ dividend -israisei £* 
458, ’fcom^p to H2p.net. Last Teas'*: -A 

; Wlf-Jtofcl was-7.0M58p. The company, 

&5 (b^jpfpe '.-makers, . cigar - . Importers? ■- 
l -thnaeco ’’ .and cigarette . manu- 
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ON TURNOVER up from £5 -84m. 
to £7ra_ pre-tax profit of the 
Bristol Evening Post for the 26 
weeks to September 30. 1976, 
advanced from £348.000 to 
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Snpara Investments 059 

Tesco Stares int 0.63 : Mar. 2 ., 
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Tunnel ffldgs.. ant 3 Jan.- si . £71 ; «*• ’." > . . 
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comment 

Johnson Matthey 


appears to be 


553 future and rent roll -would sub- Prior 
sta filially increase in the current 
year, slated Mr. Barratt 


group a 


5"^ “«SL=r^“- s « ESST “ ' flv,de ” d 


at 


2?S announcement 


this stage, 
is expected 


An 
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Allied Irish Bahks^ 
midway upsurge 




• comment, „ . . 

Dnnhfirs - figures have been . - total! 

by / the .weakness ot Mfi9m^-:efm>pared'- with : S8JS-", . . . 


'boosted 


sterling <3nce around 85 per ceq^ ■fl^.;'cbriresp«nfiteg period 7 
’ - sales’ are made oversea^^ Profit Mforo fax' fncreas 

Tipwrthrfftss a. 48 . Per . oent.-irlsKvtD-: JS3X.000 f riwn' fTSO nnt) 


slowing down — at least to judge 
from a forecast of current half 
profits that points to 19.1m. pre- 
tax against £95m. in the second 
six months oT 1975-76. Including 
exports overseas profits are well 
over 50 per cent, of the total, 
so. given this year’s currency 
background is favourable, the 
underlying trends could be fairly 
worry ing. The >hares held steady crrppi urns of xiaHnnorv 
at 290p yesterday: earnings per SUPPLIERS of stationery. 

share this year look like emerging 
at around 521 p which would 


Sandhurst 
Marketing 
setback 


pensation monies will be treated Jan ”“ or February next year. DESPITE THE impact of the ■Growth' In the subsidiaries 
in accordance with trie scheme of- - - — -* • r - ■ ~ 


_ La sl year's interim was 1.75p net, national bank strike, and after a tlnuea iq.be buoyant, 
and the total was 5.14p from further special provision «f £l5m. ' 

‘ advances. 



arrangement of 1953. 

monies will be sufficient to profitsVf £0 89tn ■ against advances, pre-tax profit 

Mr Andrew Breach, chairman, of Dublin-based AUJed Irish ’ ' 

^nrnmp sa >' s tha * thc results reflect the Banks rose from £7.85in. . to 
S StoJk. ?!e f coSpai5? hal "lodest optimism e^rossed f^the £9593500 m the half-year toJSSLSS^ 




£000 

_ „ „ ..... . JJ27 

_ . half-year to. sob&buarta* 2,509 

snmp neept* onk a' email annual meeting. He hopes that Semember SO, 1976. . Anocdates It W 

some residual assets and a smal the ^gnjj wil j continue for the The Interim dividend is raised J®*} e nttt. -- — .IB-rio 

Special provksfeft^ . l . nu Q 

V33 


srM. r uiKhVs«it take into account, but geoeraJly,^. _ __ 

an - ibis 19T3 the group flgurea;were;afiead:of ; The,, net interim dividend 
cm outside projections. To Uie ILK. . rmsed i.-£rom : -a83344fip 1 to 
7Ato sales of what are basically, hrsxn^ - m pemytted 05988p. L: 


payment may eventually be made 


etc., holders, it is stated. 


and manufacturers of chemical 
products, Sandhurst Marketing 
pre-tax loss of £34,101 


cover the prospective dividend |J cu £" d 3 June 30 137fl 

fiur^mes 15 P Slill C ^f \he° tradlna ^al«t l profit of •(« 

four times. Mill, if the trading fl first ha]f profft Qf ^oqq 

l£l00.000». 

The loss per lOp share for the 
year is J.07p learnings 6.41p). A 
of final dividend of 0.5623p net makes 
a total down from 1.7076p to 
05338p. 


picture is getting less hopeful the 
balance sheet is the very picture 
of health — with net assets per 
share, taking metal 
market value, In the 
550p. 


stocks 

region 


Fine Art 
sees record 
results 
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Trading profit 
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413 

Intorpsr paid 

54 
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Profit before tax... 
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Taxation 

318 

381 

Net profit .. ....... 
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ExtraonL credits- 
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from the equivalent of L54375p to pSJrbJrw* 1 


13^73 absence of unforeseen factors to 
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items have heW up suxprisingIy Xear J, s total was 15Qfl337p fit 
well, thanks to the, tourii^tjMe,-;iw*4ai.prtflfs' of: £ll59ni. ’. 

T .t» the U.S. and the Far .and-Mddleu^QQpj r^et profit for the fi 


the first half the total, for the year Retained 


1- ^ should be at least similar to the 


REPORTING pre-tax profits up 


• comment 


Halftime 
setback 
at Sumrie 


The directors report that trading from £711.000 la £863.000 for the Bristol Evening Post 


to d3te in the current year has six months to September 30. 1976, increased Its first-half profits by 


>92 4.4812SP paid In 1975-76, says Mr., 

470 E. M. R. O’DriscoII, the chainnan. shartoaiders' 

^ Profit for’ the year 

jS ne.4m. ’ 

304 Earnings per 25p share for the 

half-year rose from 853p to current. 

10.48 p basic or from 850p to. demit etc. - 
has 8-20p fully diluted. . . 

Demand for advances has asscts-^" 


Extra prd- debits." - — 
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Dividend 
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« ms • nw pnrai mr Hie n 

- ~ “ ' -top -fSjnl’pre-';. .»r.;9axtahlg says the first h •. 


3,919 and DunKUl 


ffiM. . -r . - 

' ass tax this yearJ 'At 2t«p ttie pro*£-- r * suI « OT b firtrt his comments .. 
pective p/e 1 is affonnd^'but]aje:^ 4 “ ,oual . mtetrag in August . . 
group- is stuck- wlflji : a iiw- -yield - ■ modest bot not Insignific: ,-i 

• of 6 per ccdL which, even thottgh .’ rise in prdfitabQltyi 

„ It is covered . slr.tlmes, is. restraia: r - Profits , for th8 ftm year s * 
S-jS tng the shares. .. .Meanwhile net • depend- on -sales not • bei 
cash is worth, about IQOp sc share. '-savagely reduced by the cots t " 
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1344.665 1^83.368 L29SJ53. 
21.331 ’ IS, Sri 17.426 


been at a profit. 


Mr F T Kmtiw ctalrSan of roughly three-quarters before tax. a c cel ora ted and has. been accom- c^r & ^mey 

■-= - . . ; . I * ,L1. ir AnHami) TianlpH llv A h i utlPT pvel.nf Brail, at rail 


Croup turnover . . 
Pre-tax less* — .. 

Taxation - 

Nel loss 

Dlvldt-ivf 

1 ,\ftor charslns 


16*3-79 ^73 Xrt Developments, says the but this performance is flattered Polled by a higher level of avafi- « 

... ,Wn incase rn^ned in ^ ^n-tarUo" , tanod BSSTr 


30 . 1 C 
ir. 149 
47 .J 30 
21.TS0 

exceptional 


share, from profits of X10S.759. 

The directors state that de- 
liveries since mid August have 
gathered momentum, and with 
forward orders beginning to show 
a significant improvement, they 
view the foreseeable future with 
more optimism than hitherto. 


1978 

£000 

12.718 

1.124 

261 


1973 probably threatens the -1977-78 
prospects more than those of the 
1 ; 0 og current year. In the meantime. 


V297.U7 the second half and full-year re- which was depressed by both 
127-3P9 suits should again be at record industrial troubles and relocation 
M59.3M levels. Profits for the year to expenses. In fact advertising 

T . . r „,, c __„-_ fu-L* - — 4214:1 March 1976 reached £2.77 m. volume -w : as in sharp decline 

Leeds-based Sumne Clothes in- » J y t< , r chareTng exceptional item of First half earnines are shown during the first six months and 
cur-red a loss, before • tax. of c,s.87H and extraordinary lien EM.8B7. .Z™ "f f , n S , j. i»wrd tamsws to sdver 

fi™. ‘S,SpVrc " profit*^ ’X d isappomU„s result «,« P«)p A«. Th, JLrto iM- X2Sd.V7 Ml SS 

fp°s Sm T,,rnovcr fcl1 fro “ ” ra - SiitaiirSij' Jis s« d a p<i ,, »ta 1 J!ss»w^is 

fStoSrtm dividend is declnred SS M S= P direct ffi. K.«°fn cZSTw 

snr-Jtfiwz " p,ain - . 1 )cars flnal *“ 0 ■— ras sjrsstfz 

• comment 

Adding back the exceptional sai« 

items gives Sandhurst Marketing Trading profit 

a pre-tax level of only £5,272, 

suggesting a £153.000 turn round Taxation 

into losses i n the second six Net profit 

months. As with most oflSce and Minorities 

computer stationery suppliers, JSSSTaSSSSf^ 

Sandhurst s sales volume has been lmyiiis 

hit badly by both a fall-off in 
demand and a trading-down by 9 comment 
customers. The group has cut , 
back on overheads by trimming P er ®*5S 

its sales force by around 18 per 
, T „ T . . . . cent and has also managed to 

Mr. L A Barratt. chairman of reduce stocks substantially. This — 

Barratt Developments reported at has enabled it to reduce borrow- eveo has turned a modest increase 
tiie annual meeting that in the imjg from aEDU nd £603,000 in 1974- in trading profits into a 21 per 
first four months of the current l9 7 5 l0 less than £Jm., where they cent rise at the pre-tax leveL 


state. Resources growth in the 
parent bank baited by the closure ouwrTsKts 
has resumed however.- bnt some- Batucc-sfieci 
what sluggishly, -despite the totals . 
attractive interest rates obtaining. - loss. 
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BOC to appeal 
to Sri Lanka 
Government 


prxhWc espetaifture in the c */• * 
struction industry and increa-’''' 
In the grbup's successes in exp 
markets. ’ ‘ %• - 


comment 


... 2,753497 1 , 485,681 p 9340 S 


Robertson Foods little 
changed at six months 


The -rise of Ti per cent hi fir 
half proBts ' frein Bridcbor 1 

BOC Internatlonrf iB to app^.SSabl^SS pro^eS'fo ' 1 
- - torthe. Governm m it- o f' g r 1 Lapka : gwapajgr-jmwWng the const!’ ; , 
' against its nationalisation of. industry; One reason is t-' 1 

subsidiary Ceylon. Oxygen. ..’ .- v. exnprts wfucbrmore.tfaan dotib v ' 1 
■ \,:V t ip its vesting order, thn Gmrern-'-Ta^t ..year: to :a, tenth atJanio'' 

^ meni alleged that productiorr of has risen -by a further 40: per c - 
v jjtoMu apd acetylqtte J hSr.CD-bM HoweVgf,; ti>fr ovc rseas sale&d 0 
. » fallen short of demamt-^iiring^ ^ provide • margms Any . Befler ti 

-'-'i the last few years.” -.* lt ^added: -those, to-the’ UJC; the cmfipan 
.,. “Even the tapp^.has edinpeting j Internationally 1 

been subject • V frequent **ports partly, to keep opTurno' 
results ; fi* 3th» mtfiruptions.” '•■igrF- -«* are" prepared to.quote kt 
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2 vide adequate 
3=6 maximum dividend: which; ~at 5Sn. 
i« yields over 15 per rent, a level 
171 whir-h • reflects the . market’s 
caution. ■ - 



ON A TURNOVER up from Although 1 the ,&«uu< um^aw iuiEuupuvuo. *•• • -7—-— r. — 

= •- *«» sa *a 

“ ^SSVodtau™ bw U' K!r “ I 

: the, . inereaalng'.penetrathm ori''*-. ■ ’ " 

' the record -i . . . 


drop In interest 
charges at Fine Art combined 
with a turn round in Australia 
from an £SS,000 loss to near break- 


Revenue up 
at SPR • 
Investments 


the food areas which suffer less situation programme ix, he imported. 

than others ' in an economically begmning to make an imjartvo ^- - . „ . , ■ ___ -j- ... 

denrMspd erocerv market ' »nH the companVs results airf^ ^V It is ; tnie, . juIdBd BOQ.. tnat : seas sHHrn,. - - 

ss'es-s syMais M pursue . 

8 n r ib<i - m k«intarir- , * 6 “ r occasions Tmt • imports of looks attredtive and is covered 

should show an improvement over : not been audited, were heUer than 


S'lll' \M» l> 


year profits were again extremely comnare ^ t u net w orth of around Greeting card- sales have been 
good with the number of houses ysg-^ogo since the year-end, debt fai rly static in volume terms, but 
built and sold showing a sicni- 1 the mail order division bas con- 


- - the £2 .27m. for. the year to 'March expected and , contributed £20.661$ 
- SI, 1976. says Mr. R. C. Robertson, to pre-tax profits, £ 

Revenue of S-PJt- Divestments the chairman. V •-. It is bitondW & Create a reserve 

increased from £123.034 -to warnings per zap. snare for the t 0 meet the future replacemenl; 

built and sold showing a signi- hTs'h^n'" reduced ■’by‘I“furthcr *e maU order division has con- £187,906 m the half year ended half year: increased from *02p to cost? of plant and machtofety and 

Scant increase on the same period 795 onn followin'* the sales of the tinued to move ahead. The second August 30, -. 1976, before tax of A.1&P and the Interim dividend a sum is being appropriated’ from 

ofjast year. . yacht Cadabra and tradingis haJf 11 b >' £ar the raorelmportanL £88583 against £6(1595. Pre-_tax is stepped up -from I.12p. fo 153o profits for this 


Furthermore, the forward safes apparently now showing some and card sales are showing volume revenue in 1973-76 totalled 


position was at a record level with 
almost 4,000 sold, of which about 
hair were legally contracted, he 
said. 

He looked to the expansion and 
increased profitability which “will 
most assuredly flow” from the 
acquisition or H. C Janes. The 
group’s involvement in general 
contracting and public sector hous- 
ing continued to operate success- 
fully with a record forward order 


sfon, 0 r nickinc uo All the same S®** 15 of o to 10 per cent, making £624.98 j. 

th? 1 shares af llo where the U P * e ground lost last Christmas. Earnings per 2op share are 
ice snares ai up wnere u.e Meanwhi , mail order sa]es have 2 .43p (1^6p> and a net interim 


net. Last year's total was 4 B6p 
—earnings 10.02p. -. 

First half Year 


«rm in l« panitallsed at £27 000 are weanw cue, mau uruer saies cave ^ap i-i-aopf auu a cei luienm 
clearly^ not pSfng too much been progressing well perhaps as dividend of 2p is declared- The u.k. home sates ... 
faiihtn ‘ho immediate recovery ■ r es n11 . of - ® ar *F Christmas buy- previous total of 6.op included an ujt. Export 


faith in the 
prospects. 


ing, and with a further drop In interim of liop and a special 4p oveixea* 


interest charges, the year looks payment 

capable of producing £3.4m. pre- Net asset value per share is 
tax profit The prospective p/e lOOp ( I07.1p j. The company, 
at 17J p is under 4, against his- formerly the Sao Paulo 
toric figures of 3.6 and 9.2 for (Brazilian) Railway Company, 
The Government of El Salvador Sharpe and Wilson respectively, changed its name in May last 
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book. The property investment agreed to pay compensation to while the maximum 


respec 
yield Is 


about year. 



HAMBROS LIMITED 


Interim Statement 


Hambros group earnings for the six months to 30th September; 1976 
show a significant increase above those for the corresponding period of the 
previous year. Merchant banking operations have contributed to this 
improvement and Harnbro Life Assurance Limited in its own half-yearly 
statement has re-affirmed the profit forecast for 1976 given, in its July 
prospectus which ■will result in substantially Improved earnings .to 
Hambros Limited. The hoard expects the overall trend of improved 
earnings to continue during the second half of the financial year*-. --- ■* 


Interim dividends of 2 8 . 5p on the £ 1 o shares (£ 2 .50 paid) , of s> .35p on the 
fully paid 25P shares and of 2.ip on the £ 1 C A 5 shares have been declared 
and will be paid to shareholders on nth January, 1 977I The comparable 
rates of interim dividends paid last year were 25.75P on the £10 shares, 
-• 5 / 5 P on 2 5 P shares, and 2,ip on the £1 fi A 5 shares. These payments 
represent an increase of approximately 10^0 over last year's, interim 
dividends on the £10 and 25P shares, and it is expected, in the absence of 
unforeseen circumstances, that the full permitted increase of 10% will be; 
applied for the year. 


HAMBROS LIMITED, 41 BISHOPSGATE, LONDON EC 2 P iAA 



Gross. Income' -..-of- Engtfeh 
os National- Investment Co. for the 
'■Si six months to September 30. 1976.' 
zzn was £86595 ^against £68.040. 
Urn Revenue - before, tax •; rose . from 
. • ** £38^98 • to JE5&404. - . Tax ■ took 
^ £20,092 (£13463). 

, . -4M The interim divia«id per pre- 

Tho slight imikoveinent in rthe f erred Ordinary share is 0.74p 
profit is encouraging, when- ,|t is (0.®625p) -net: and per deferred, 
borne in mind that - the - poor Ordinary share 051p (0J75p) net,’ 
vegetable crops this year resoited Totals last, year were respectively 
in substantially lower canning 1-^P ^ahd- Up from pre-tax 
production in both the: UJC and revenue. of £8^163.: ... 

Earnings per preferred share 


Overseas .... . 

in • 

*90 

Total pro-tax profit 

m 

R2 

TaxaUoa — 

448 - 

445 

Minorities 

. 34 

. SS 

Exceed anal costs — 



Preference dlv. - 

. 17 

17- 

Ordinary . 

. 115. 

• 194 


France, says the chairman. 

comment 


Once again . Robertson -Food’s 
profit levels have been sustained 
by lower Interest charges. Margins 
did not Improve as forecast ; . In 
fact, between the .two 'half years 
they fell, from 6 to 4 £ per cent- 
and the: 18. per -cent, turnover 
increase contained only a «rn»n 
volumy lift. The canning division 
(which . normally accounts for 20 
per cent, of profit) was hit by 
droughty particularly -in France 
where 'a 58 per cent drop in pro- 
duction led to -a-.S4 per. cent, 
profit fall But at home there 
was good ’news, with breakfast 
cereals managing a 20 p«r cent 
volume increase and both jams 
and marmalade improving their 
market share in a static market. 
In the second half there will be a 
boost from exceptionally good 
sales of mincemeat and Christmas 
puddings; .- .so, despite higher 
interest ; charges, prospects are 
good for -final pre-tax profits of 
£2. 4m.. At 69p, the maximum 
dividend would yield 11-7 per 
cent and the prospective p/e ■ is 
5B. 1 


are 0.82p (0.7p) and per deferred 
share 0B4p (ft36p). . 

' Ner-nssdts per: preferred share 
are . 37.4p (26.76p) . and per 

deferred, share S4Ap (32.93p). 
55efaotnetaoin 


CATS AY SECUR 1 TTES 


Cafihay- .Securities —• subsidiary 
of Bowater Corporation— proposes 
early - redemption of the 
3HK4,750,000 . Si • per cent 
unsecured redeemable - Loan 
stock 1981 at $100 per cent 


THE NEW THROGMORTON TRtiSl 

liiMrrBft.T: V 




; v 'V 

: : - l'? : .V '/* ^Bilf * 


A... 

\ 


months ;- months 
to 30. Jt7B ? to 30.9.75 


Year 

ended 

3U.76 


Gross Revenue — 

Less: ' Administration - . and 
Interest charges 


Lera: Taxation 


*r 


Unappropriated Revenue 
- brought forward 


Net- Available for Distribution 


Earnings per share' 


- .£. ..V. 

£ . 


45L067 

842 - 80S 

133&92-. 

- 92J83. 

V;«HIfBS 

606,97 

358384 

,478,723 

W- 

137.030 

.201,612 

.593,43. 

; .221,854. 

>-277,Ul 

698^1 

182^30 

.87^67 

WJ3&. 

£404,084 

\£884£TO 

£78637’ 

0^67p 

':.0.708p 

U85j: 


Mill l*»»IN|*| 




Dividends:— 

1st: Interim ■ (Payable Oct) 

L8% Net (1975— L8% Net) 

2nd Interim - (Payable ApriVX- • . i 

— r.(1975— 1^75%.-Net) j*': 

Final (Payable JulyJ r : ; r : ‘ : 

-r (1975—2^% Net) ;.....—: . 273^4 


176407;vvl76.il2 


i^n *¥91 


Cost of Dividends ..... . ; £I76^.07, ’ '£178,1 12 £804, 1^ 


Unappropriated Revenue 
carried forward 


■£227*77; £188388 £1S2^3 


■The Board of Directors- declared "o ist JMerirrt dividend <; 
rs% Net (1975-— 1J3% -Netj'^dn 21ft M&197G vfrick tea 
; pmd to rfuireholders <m^_Octob«;lS76 -■ 1 



Dominion & 
General 


Gross income of Dominion and 
Genera) Trust was virtually static 
at £265479, agaisnt £266,250, In the 
six- months ended October St. 1976. 
Net taxed revenue emerged higher 
at £141,557 against £180,087. 

Earnings -per 25p share are up 
from 2J5p to 322p. An rmp~hatip»»H 
interim • dfridead . of I5p has 
already been declared — the total 
for. 1975-76 was 3 Bd,’ paid from net 
revenue of £272jKL 
■ Net asset value was 198p (222p 
at April 30,. 1976).- 


Bainbridge 

Engineering 


Baiitbridge Engineering acfiiaved 
pre-tax. profits of fifiSjBl for -the 
six- months, to September 30. 1976. 
on tn mover of £458.«23. For the 
six- months to J^guat ’31,;- 4975. 
turnover, was £310.071 and profits 
were £43,877 and -for- the 13 
months to March at, 1976, profits 
came* to ££3.7 flU. 

After tax- -of £56,000 --against 
£26.000 first half- earnings: are 


shown; to be up from l_28p to . 3p 
per lOp share. The Interim dlvl- 


Tb* Interim 
dendJs 0o75p - (0o25p) net The. 
total for the 1975-76 13-month 
period was U25p.- . < 





W •s 'l < -3 


The Financial Times ^Thurstfay. November 25. 19T6 

Tesco profit up by 
10% at half way 


• -.21 


• v / ■ 


m 










TURNOVER, INCLUDING VAT of M *" 

t S.ifim.. against £7.13m., of Tesco nnjlDn uriTTlMCC 
Stores (Holdings) increased by BOARD WlfctllWl*® 
1S.12 per cent lo £3 12. 58m. in' Tbc MUoivinfr companies haro notified 
the 24 weeks to August 14, 1I)7G, «•««■* Of Board pwoiiiuk to Uk Stool; 
and ore-tax nrnfit rfw» hw BxcIhihm*. Such Evelines are usually 

ner rent >n 10 ' 33 hcM for the purpose of considering AM. 

per cenL TO n0.18ra_ dcnds. Official indications arc not avail- 

iTOinXSP mat there are no able whether dividends concerned are 
exceptional adversities in trading, Interims or finals and rhe Rub-drrisiiuis 
rve shall once again, achieve Bfi0V11 hcimv are based raunir on ion 
record profitability," says Mr. tUnetablc 'To.DAY 

Leslie Porter, the chairman. Pro- imeriim-Brady indostnc*. Bristol 
fit for the year to February 28, Plant. Britisb and cwiunoiitt’eaitii stup- 

1976 was a record 235.03m. pins. Caledonian Investments. Carhop 

Since the half war mH Industrie*. Dan-son IntenanmiaL 
oiplc uiB aau year eno, , rK-i™ Excluuiie TaJosrapli. Flight 
improvement in gross margin has RcfueUJnc! French Klcr. Lee Cooper, 
been maintained. The annual London and Midland industrials, m. k. 
rate Of increase in expenses has Electric. Marlins industries. Pauls and 
moderated and, in particular the wwte8, ReM “- Renwidc. _J-_ e. Moser, 
annual wage award made earlier v^a^FMhlon'. 

this month shout drcsult in a mrosuneata. 

fall iu operational costs relative Finals— A*rord and Smithcrs. Broct- 
to turnover with a resultant house. M- J. Ctceson ■ contractors). 
Imnmwmpnt in no, mnmmc the KlUIXIlOull Tin. Proprietor* Of HUTS 
1.5*721* * w Ct ^ - me Wharf. Renans Tin Dredging, Speedwell 

cnairtnan explains. Gear Case. WlnKalo lnv.»sttnem*. 

E am in its per 5p share for the future dates 

24 weeks imnroved fro ml.4p to interim*— 

I"i3p. and the inierim dividend "" §2* u 

If r. i iroft (i i. m - imperial unitinrniil Uas uec. 14 

is rai^u from O oup to O.GtL^p M ar ,hiiic r Halifax i New. 29 

net. Last year 5 total was 1-I266p. o,i and Assortai.'d invest. Tit. Dec. 3 

74 ircefcc Waimn 'FL Kelvin i Nov. 38 

1*74 1973 Finals— 

SW) SW Carr’s MiEHk Industries .. — Dec. 3 
Turnover Including VAT ... 312.584 2&4.62S MedmluMor Dec. t 


fro dr 9.416 T?.4T1 pbot-mx Mining and finance ... Nov. 29 

N«-i interest receivahlr . .. Tfi sno ■ Amended. 

Print her are tax M.m -9.nl 

Taxation S.rti 4 tn.i 

ter oroflt 4.w« 4 uo 

Divuiond i.m 1.SI9 large extensions at Salisbury, 

Rpralm'd . TSS6 -«w Rparfinn and Potters Bar 

- \djiwed hv £ 160.000 for Inrrea-c-d ne i£' n '» 
rirorrciation charge , proportion relative Trie opening programme 
io ri^.ooo extra charge in 1973-76 mu between February 1977 and mid- 
j car’s arenunis >. 1979 provides for 2S new stores. 

The Turnover increase shows a increasing net selling area by 
continuing trend or improved approximately lm. square reel in 
market share, says Mr. Porter locations where planning con- 
Home n Mear sales remained seats have already been obtained. 


Improvement 
at Brasway 

Without appearing to be unduly 


buoyant and more than counter- v 

acted the effect of fiscal pol'py 

which resulted in a decreased 

volume of turnover in cigarettes, . 

wines and spirits. improvement 

Both economies of operation r 

and an improvement in gross mar- a. 
gin have contributed to the 3,1 jDl3SW3j 
increased net profits. These have, " 

however, been more than offset Without appearing to be unduly 
by the effect of the large increase optimistic Brasway has ex- 
in labour costs arising from the perienced a general improvement 
November M75 award and also in trading since thu beginning of 
to the material increase in public May. and the directors are hopeful 
utility costs. of a good return to profitability. 

During (he period, new stores says Mr. R. A. Swaby, the chair- 
were oneoed at Smethwick and man. 

Burnt Oak. In addition ro which He reports that the company's 
a major extension was carried asset base has been much 
out at the Cheshunt store. Or*n- strengthened in the last few 
ine* jn the second half of the months — its ship was recently sold 
year include Maidstone, Edcbas- to Nigerian interests at favour- 
ton, Cambridge and Walsall and able terms— and the liquidity 


RAMAR 

TEXTILES 


MANUFACTURERS AND DISTRIBUTORS OF LADIES' CLOTHING ] 
Extracts from the statement hy Mr Michael Ratlin j 
(Chairman and Manuring Director) i 

RESULTS AND DIVIDEND j 

Profit!) of the period are lower than those for the i 
. pre\ ions year at £200,655 compared with £245,is7y.- J 
This "reduction in profitability .was forecast ia tuy 3 
interim statement. Your Directors fed that to lia\e | 
achieved this* result is satisfactory in the face of t 
difficult economic factors, escalation of costs and j 
the cut back of unit orders from principal customers. ] 
Yotir Directors recommend that a dK idend be paid 1 
of l!.354°o (equivalent lo l7.4oS'.' v ) giting the j 
maximum increase permitied. | 

H TI RE PROSPECTS 1 

The Companv's business continues to be afieeted I 
by the short term policies of the market. We are | 
being required increasingly n.» finance our custo- | 
niers’ requirements as .can Iv seen from our | 
increased stocks. Profit margins remain under great | 
pressure. However. I am pleased to report that our | 
profitability is being maintained and I am sure that s 
the results for the first six months of this \ear will | 
be considerably belter than those for the equivalent | 
period last sear. It is \er\ dillicult to |prcen«t the 1 
full year's results but I feel confident that, subject i 
to unforeseen circumstances, they should be at 8 
least equal to i.u>t sear. £ 


position (s such that the dividend 
for the year to May 1. 1976, ia 
raised to 2.13p net (I.Mop). 

As reported on October 23 a 
pre-tax loss of £362,598 (profit 
£855^76) was incurred. Exports 
amounted to JEX240.015 (£403.035). 
The business Is that of Iron and 
steel scrap processors and metal 
merchants. 

Meeting, Birmingham, . Decem- 
ber 14 at 3.15 p.m. 

McKechnie 

Brothers 

confident 

IN THE CURRENT year most of 
the U.K. operating companies of 
McKetboie Brothers are expect- 
ing demand to improve slowly 
over the levels achieved in the 
second half of the year to July 
31. 1076, says Mr. K. M. Leach, 
chairman. 

Trading profits are likely to 
increase more gradually than in 
the last 12 to 18 months, but in 
addition there will be. for the 
first time, a year's profit from 
Ideal, le=s the cost of financing 
its acauisition. 

In South Africa the business 
cycle, after two years of 
recession, is due to turn upwards, 
but because of the many adverse- 
factors recovery is not now 
expected before mid-!B77 and may 
be delaved until the end- of that 
year. Nevertheless, the directors 
are honeftU that profits will be 
maintained. ... 

Economic conditions m New 
Zealand are likelv to force a con- 
traction of the domestic market 
and much reliance is being placed 
on increased exports. Another 
satisfactory year in New Zealand 
and an improvement in Australia, 
are expected. 

As reported on October 29, 
group pre-tax profit for the part 
year was £l2.29m. f£8.S6m.). A 
geo zra phi cal analysis of sales 
(£109.7m. against £ 103.5m.) and 
Operating profit (flO.flm. asainst 
IS.fim.l shows U.K. £47.8m. 
(£48.lm.) and £4.8m. (£2.lm.): 
South Africa £4fl.6m. (£48. 3m.) 
tend £5 2m. (£3. 7m.) and New 
Zealand/Australia £l2.3m. f£8.9m.) 
and £1.1 rl f£0.8m.). Direct 

exoort sate^ from- the UJL were 
£6.5 m. (£S.7m.). 

The group is engaged mainly in 

non-ferrous metal and engineer- 
lne fields. ' - ■ • '• • 

Meeting, Birmingham, December 
US, noon. 


TURNOVER OR Tunnel Holdings 
for the 26 weeks to September 26. 
1976, increased from £1 5.13m. to 
£17.44m., and pre-tax profit 
emerged somewhat higher at 
£2.98m. against £2. Urn. 

The interim dividend is stepped 
up from 2.7I42p to ' 3p net per 
50p share, absorbing £351,887 
(£318.364). Last year's total was 
S.S682i) from profits of 1627m. 

»«*«<*'< 
1»S 1973. 

tom nso 

Group turnover 1T.441 13.128 

A sue. luruuver #.870 11.388 

Trwllns oroflt 1.184 881 

DepreciadoD 713 843 

Share associates LIS? 838 

Inrestnieot income S3 80 

Interest receivable. ' <15 SS3 

Datwonm Interest 65 88 

EKoenUoDHl credits- SI — 

Profit before tax 2.m 2JI4 

Groan tax 837 671 

Assoc, tax 527 100 

Net profit l.ni LOW 

Minority Inter cits 11 9 

Extraord. credits - 08 544 

- Debit. 

The directors state that the 
group has maintained Its high 
state of liquidity which has been 
justified by events during the 
period. 

Efforts to expand activities into 
suitable related areas will con- 
tinue. but in the present economic 
circumstances any such steps will 
of necessity be taken with care. 

Since the half year, conditions 
in the UJv. cement sector have 
again, deteriorated, with sales 
volume showing -a further decline. 

Difficult weather conditions 
during October and November 
have been a factor, but it would 
be unrealistic to expect other 
than continuing depressed sales 
levels in cement activity, witb 
consequential effects on produc- 
tion volumes. 

See Lex 


totalling f-UShru. available to be 
drawn on to- meet. any shortfalL 

The final dividend ’for the year 
ended September so, 1976, as 
reported on November 13. was 
O.SSTSp net per 25p share waking 
the total l.5p {t,4p). 

.Analysis of the company’s funds 
investetT'or held In cash in the 
U.K. show that ‘the proportion 
decreased during the year from 
57.2 per pint.- to 49.9 per cent. 
The remainder is invested mainly 
In North- Ameriea f2U8 per cent,), 
FarEast'^9.1 per cent.) and 
Australia (a.7 per cent.). 

The benefit at .these -overseas 
holdings, catr be seen hi the 7J» 
per cent. Increase to £21.4m. in 
the total .value --of the .company’s 
funds,, Mr. Wright .comments, 
with the continuing uncertainties 
in- the outlook- -at home the 
directors have Taken the view 
that the -proportion of overseas 

investments should remain rela- 
tively high fop’ the time being. 

Meeting, 3, St. ATary Axe, 
Londcn.~E.C-, December 16. at 

12.15 P-HL - 


THIRD -QUARTER torpover,. 1n-- 
cluding VAT, of Bouse of Fraser 
increased by 2t:4 per cent, to 
110927m. giving a total' up by 
17.6 per cent to £298.77m. for the 
39 weeks to October 30. 1876- And 
since the end of the third quarter 
sales are showing an increase of. 
28 per cent, the directors stated- 
Operating profit for the. three 
months increased by 49 -per cent, 
to £*LSflm. In accordance with 
previous forecasts, the profit 
position continued to improve.' 
Operating profit for the nine 
months now shows a decrease of 
14.6. per cent, ou the .comparative 
period last year as comDAred’ to a 
decrease of 47 per cent- at the 
half-year. • - ' ' 

Profit -for the . 53 weeks to 
January 3L 197R waa £2d8lm. on 
a turnover of ££98.6 6m, 

Earn hiss per 2pp share for the 
third aqart«*r were t.92p (l29p) 
ranking 3Jt3p (3.78p) . for nine 
’months. 


Anglo Scottish 
Tnist to 
hold 1.5p 

Although it involves a small 
over-distribution the directors of 
Anglo Scottish Investment Trust 
expect to be able to maintain 
the increased .rate of dividend in 
the current year. 

Mr. Ian Wright, chairman, says 
that the conversion of 775,842 25p 
“ B ” shares will add to the cost 
of maintaining the rate, but the 
estimates indicate that sufficient 
revenue should he earned in the 
present year to cover the increase 
and there is a very large balance 
of unappropriated . revenue 


F. Gates 
higher 
at midway 

FRQM< higher turnover of £8.36m. 
against £5-59m_, profits before tax 
of main Ford -dealers. Frank G. 
Gate increased from £285,933 
to £3ja,280 in the first six months 
of 1978. . 

The results were obtained by 
taking advantage, of a buoyant 
market, the directors say. The 
introduction of the new Cortina 
in the second half should help 
towards making- a very success* 
fill year. - 

In 1975, the gro up reported pre- 
tax profits of £511,512 
First half .earnings, per 25p 
share are 10J.p C6.7p), Tax charge 
is £184.746 (£122,696) and 

£170,534 (£1X3,S7). Is retained. 

GEORGE INGHAM 

George Ingham and Company 
(Holdings) has been advised that 
for Lax reasons, the company be- 
ing a- .'Close company*, further 
dividends should be paid in rer 
spect of the years . to December 
3L 1973. 1974 and 197S as follows: 
0.530 Op, 0.48453P and . 0^6843p 
respectively, payable on Decem- 
ber 17. . . 



1778 

.1975 

IJT3-7B 


£190 

£009 

PKUI 

T»kal Hmunr 

1*3 772 

25c. on 

»#« 

t.i-w V.VT 

non 

17MS 

SM7S. 

Balance 

znnT 

mu s« vu 

■p-a-ttaf: DroRt 

1S*S! 

1C.W9 

St 303 


3.193 

;;-tw 

3.4*8 


S9TI 

sms 

4.287 

OoeraUns vrellt ... 



20.470 

Shir? a-«nrlates _. 

— 

— 



S-SB 

4879 

SOWS 



5.917 

10.811 

Kxiraord. doblta .... 


— 

no 

Balance ._ 

3-MS 

4.C7 


Pr»r,r,e„ div. . .. 

54 

?4 

-ti 

Attributable Ord. _ 

3.« 

A5W 

U.059 

See Lex 




Monks Trust 
near £lm. 
at six months 

Gross revenue of The Honks In* 
vestment Trust for the half year, 
ended October 3L, 1876, was up 
from JEO.Bom. to £LSrru, and pre- 
tax revenue emerged at £963.466 
compared with £783.737. - after 
interest of £257,653 (£106,851). Tax 
£427.103 (£318.641). 

TOe interim dividend ia raised 


Trrirt 053p tb : 0A5p nft pw 25p 
share to reduce diaparity. The 
total last year was l.l5p from pre- 
tax revenue of £t5Sm. 

Net assets Value has 55J7P (Slop), 
including full dollar premium of 
Bp (I0.9p) peu ahare. but; after 
deducting prior charges- at par. 
■earnings* for- the half-year in* 
creased mainly because of the high 
rates- of interest being received On 
deposits In tha lLK. and on British 
Government securities purchased 

during the previpus year, the. 
directors state. 

The . 'improvement In - Income 
resulting from : these good yields 
expected to continue during the 

second halt . . .. ■ 

Bnumlng 

midterm 

recovery 

FIRST HALF (lo September 30, 
1976) pre-tax profit of advertising 
agency. The Braining Group, re- 
covered from £220,578.10 1328,572, 
not Tar short of the £3S0,4O3 for 
tfae year io March 31, 1976. 

Ail divisions are doing well and 
the second -half should, prove to 
be satisfactory, says Mr. 
Geoffrey B running, the chairman. 

An unchanged interim -dividend 
of l.l373p net per 23p share is de- 
clared’ costing £34,767. Last year’s 
total was 2£25p. 


they would not be. -paid any 
money because the sale of tho 
firm’s two factories brought in 
£120.000 short of the expected 
figure.- • The shareholders are 
owed more than £100,000. " 


Turnover . 

Froffi beftre tax ■■■ 

Taxation ... 

.Net prdflt 


Half-year 
Irt ItTB . 

I- . . f 

.. 9 JM2.16A a;4S4Jl8. 

..• mm aaua 
189X17- U4.7M 
- U8.793 UXbTS 


KAYCEE 

CLOTHING 

Shareholders of the bankrupt 
Kaycee Oothiog Company or Ket- 
tering. Worthams, were told at a 
special meeting yesterday that 


upturn in 
second half 

PROFITS before tax of Stoeklahe 
-Holdings have doubled from 
i0^3m- to £l.09m^ in the year 
ended March 31, IB7B. Turnover 
improved by £3.40 m. to £20.07m. 

First lialf profits had fallen from 
£438,000 to £379,000 but' the 
directors said it was hoped that 
the final figures would show a 
satisfactory advance compared 
with the previous year. . . 

Earnings per Z5p share before 
extraordinary Items are - .12.4p 
(4.Sp). The net final dividend is 
L5p making a total of 225p com- 
pared with a single Ip final pay- 
ment in 1974-75. 

The year’s results exclude the 
Rhodesian subsidiaries. 

Downturn 
at New 
Throgmorton - 

Gross revenue of The New 
Throgmorton Trust contracted 
Sharply • from £842,805 -- lo 
£451,067 In the hair year to 
September 30. 1976. The figure 
for the year to March 31, 1976 
was £1.898,029. 

Earnings per 25p Income share 
were down from 0.708p to OJtiTp 
for the six /.lonths. An unchanged 
interim dividend of 0.45p has 
already been oaid. Last year's 
total was 1.54375p net. 


UDT again passing Preference 

ONCE AGAIN United Dominions two largest shareholders. Prud.cn- initiated lhrea years ago and-' only 
Trust, the fiiiiance house group tiat Assurance and' Eagle Star periodic.. nse of the .overdrafL 
which is probably the largest Insurance, and a £5m. a year The medium-term loan from the 
borrower from the major banks' . reduction in interest charges on Midland - Bank has beep re- 
lifeboat, Is having to pass Its the . lifeboat money. ' Mr. Mather negotiated -in : an -amount of 
Preference dividend because it then .said that they- were much £450.09' for a fixed term of five 
cannot count on -earning profits better equipped, to face the years, -^payment -of the _£3Ji5m. 
to. finance it jin the current half-, future- to confidence. Brit it provided by "the’ Finance toe 
-.ro- L.m ... . - i ...would appear that. In the present Indufftirr* group has /been re- 

The amouhr-m question is economic climate, trad- negotiated under a plan' expiring 

small, only £3D.000w- But. in the ‘ n ff wcoveiy has not come up. an 1985. 

absence of profits or reserves to hopes- JJOT shares Provided monetary Inflation 

meet it. the payment cannot r™. • 13p ’ eTade cootTrtl entirrfv 

legally be made.- Nonetheless, it J^ShLcpinpami and cricunnttances allow '-. group 

is intended to pay the arrears of wlUl 319,0 P e33 of 30p. - factories to continue at a profit- 

preference dividends unpaid since • , able-level of output there should 


23rd November, 1 976, the unaudited results for the six months ended 
30th September,.? 976 were considered. Based an historical accounting \ 
methods, thegroup profit before taxation shows at£1 2,5 millions decrease of 
£1 .5 millionwhan compared with tile precedihg'halfyear ended > 

31st Marcix .1 976j but a n increase of £1 .5 millionwben compered with the/ 
corresponding half year ended 30th .September, 1975. . 

The Consolidated Statement of Conditioni taken m conjunction witfrthe 
accounts, shows some deterioration in the return on total assets from 1 .66% in 

the half year ehded316t March,.T976 to 1 .53% in^lft present half-year and a 

t k,u on*u ' 


T975, when the figure, Was 1.56%.- ' 5. 

■ The closure of the Bank, due to thestrite during the acaninting-period,; 
affected its ope rating profit and inhibited arowth ln domestic, resources. The 


Uiauc. mNicuiciCN. 11 - i.e _ .... _ 

is imend<*4 ro pay the arrears of wltft 3 19,0 P ea * °f 30p- 
Preference dividends unpaid since • 

ihe end of .1974 when conditions /-i j . 

aU r' 3tiKm en, yo-.trrday by U,, CGIlfldeilCe at 
group, headed by Mr. Leonard A/fn n frn npCQ 
Mather, makes il clear that recent lvl«Ug<lliv2Dv 
trading has not borne out hopes tv„ 
of a return to profitability after JjTOUZG 
the net losses of £54 .8m. and . 


be an adequate cash flow" to re- 
pav- the loans on the due dates. 

However, in both cases, interest 
rates vary with’ the market and 
there is some danger -that rate* 
may; rise further, which rouH 
create a strain and prove difficult 
to support without further re- 


in terms of historic accounting the resultsmay be regarded as acceptable. 
Ipy ealterms. however, they wera insuffident tojnaintalri the net worth of the 
Bank taking into account depreciation ongilPeoged stocfcsat 
" 30th September, 1 976, which resulted from the very high levels of i merest 
rates prevailing in the money riwket at: that date. : / 


HOLDINGS LTD 


d vi mtkaiui. miu * # . - , . »v » v ivitin'ui xiu UiCl SAP* 

£2Bm. respectively incurred in .,Ji e r , *f ver t.»- ca i ,se ? striotion o» growth. 

1974-75 and 1975-76. UDT. which £ Ith £ ra ^ aI °f R u 5 1,c , fui f da ’ 2 Meeting. I Love Lane. E.C on 

w-as hard hit by the secondary Docembcr 17 3 * ^-30 p.m. 

»’ an king crisis, still had some fto ng nie s e Bronze Holdings had 
s 375m. of support loans from the ^vested with Government partiei- ' 

.lireboat in the autumn of this P 3 & on « hunties have TVfliicOii' 

vear. said the dedision on' the sunnounted and the future can JL l UdCL,U iYilmfCll 
Preference dividend was based oh "S* *** 'l e V e<1 con ' 1VT A ... r_ ..S l-..-- 

manageraent accents for the four . s 131 * 8 Mr - R - D - Poore, - ■ AUlGriCHU 

months to October and an esli- the chairman. ’• -7“ * 

mate for the other two months The additional business acquired nTOllte flOWII 
of the half-year to December. • in the BSA purchase has widened 1** V£ -* 77 u 

In the late summer, UDTs the spread of group rat ere sis and The directors of Foseco Minsep 
capital underwent a reorganise- has added greater stability to its state that the significant upturn 
tion which involved the injection affairs. in .tirade across the world, antici- 

of £10ra. more cosh by Uio group’s As rtporte „. on Nmemin PM* « 0» J* the 

pre-tax profits rose from £0.82m. 

to £lJ8m. in the year to July 31. m 

1075 £?rer - lower Intpn»Kt of group nave responded well to the . 

£0.7i. (£0.78m.); Turnow was 2SuJf , Si5itfi5f ,ll,lIllg adverse 

, nA n Tft . ‘ r nS B nS”?r H »tes hoover 

rllJAU I U proportion of trading the previous year shown by the 

* profit absorbed by interest was interim report for the six months 

reduced from 49 to 36 per cent, to June SO has been maintained. 

» #■ a mi IT\# This proportion is still too high. However, profit in North America 

V lAtSILI I Y members are told and until either will be materially, lower for..tbe 

■ the proportion or the gearing has year compared with 1975. . 

been reduced to an acceptable Last year, the group, makers 
r> iv I W tr\ nirrr lewu cash resources must be of -chemicals and other products, 

[JIM Y IJ IM h carefully co oserved. reported pre-tax. profits^ jxp fram . 

Only occasional use has now to m£9m. to flAlSiu. followed hy 

be made of the expensive debt improved profits -of £7. 94m. 

factoring facility which waws (£7JJm.) in the first half of 1978. 


from the issue of £4.821 million capital gtock. enables the Bank to take full 
adva ntage of opportunities to extend its activities and to continue to satisfy the 
needs of its customers. The increase in the amount of stock in issue has, 
however, naturally had an effect on the earnings per £ of capital stock which 
nevertheless are similar to those for the half year ended 30th September. 1975. 

The Court of Directors has decided to declare an interinvdiyidend of 4p per - 
: £1 -of capital stock which maintai ns, on the increased amount, the rate paid on 
the amount in iMue-attheeadof.thehaJf yearta 30th Septembei; 1975. It is 
proposed to pay the interim dividend on or after Tuesday, 21 st December, 1976, 

The Bank greatly regrets the inconvenience" caused to the public by the 
closure. It is therefore, a matter of considerable satisfaction that, with the full 
cooperation of staff, normal services have so rapidly been restored. The Bank, 
in consequence, looks forward to improved results for the half year ending 
31 st March, 1977. .. ■ 

LOWER BAGGOTSTREET, DUBLIN 2 - - WILLIAM FINLAY 

23rd NOVEMBER, 1976 .. GOVERNOR. 


CansolidatedProfHsndL ossA ccountforthe six months andecf30ih September, 1976( ana udftad) 


"THE ROAD TO 
FUTURE VIABILITY 
IP A STONY ONE" 


Six months andod 
30 Sept. 76 31 Mar 76 


. Operating Profit. 
'The Bank '"”1 
Subsidiaries 


The itSrd Annual General Meeting or BPM 
Holdings Limited was held on November 
24th, 1976, In Birmingham. 

The fallowing are extracts from the 
circulated .statement of the Chairman, Mr 
Michael Clapham. K.B.E. 

“ One could have expected that last 
autumn \vould have seen us in the trough, 
that this year we should have been an 
the upward slope, where several of the 
industrial countries of the world now stand 

"Your company i_s by ihc nature of us 
business confined to iho L'liitcd Kingdom: 
indeed, its fortunes are tied predominantly 
to the West Midlands. It is an understate- 
ment to say that both country and region 
are deep in the shadow. 

“The external factors which depressed 
our profits last year not merely continued 
but intensified. There were internal 
problems too, but even without them wc 
had plenty to contend with. Our main 
market in the West Midlands was 
depressed: rising unemployment and de- 
clining retail sales discourage >hc adver- 
tisers on whom part of our revenue depends, 
and the customers who provide the rest 
of it are disinclined to pay higher prices 
for our newspapers, Yet we need and have 
to ask for higher prices to cover increased 
wages and the costs of our raw materials, 
which rise in sterling terras with the fall 
in the value of the pound. These condi- 
tions have forced all newspapers 10 face 
Ihc same harsh predicament that their only 
hope of survival lies in a radical improve- 
ment of efficiency: that the service their 
readers require and are willing to pay 
for must be given by a smaller Dumber 
of people. U this cannot somehow be 
achieved, then both the service to readers 
and the jobs of all who now provide it 
disappear altogether. It is the belief of 
your Board, and of the Board of The 
Birraingbam Post & Mail Limited, that' 
we have made over tho last two or three 


years the investment necessary to reduce 
substantially ihe number of people, needed 
to produce our papers. The road to future 
viability is, however, a stony one; - redue- 
lions in manpower are a necessity obvious 
enough to the economist, but can we'reasan- 
, ahly expect economic necessity to be equally, 
apparent to the man whose job disappears 
ind whose standard of living is cut in 
half? It U pur intention ~ to streamline, 
our production methods and complete the : 
introduction or the new technology .witb 
the minimum of hardship to our employees, 
by cutting back recruitment and using - 
voluntary redundancies as far as possible. - 

“ I have mentioned some of use main . 
problems of the year 1975/76. The adverse 
trends in circulation and_ advertising .- 
revenue were common to most provincial ' 
newspaper companies. Great efforts were '■ 
made io ' contain rising costs. Further 
economy measures are being taken. 

"Our new evening paper, the Sandwell ■ 
Evening Mail, has made small but Steady 
progress in circulation and has become a 
worthwhile medium for local advertising. 

" While the difficulties in the daily news- 
papers also affected weeklies, there was 
a marked improvement at West Midlands 
Press Limited, which is now contributing 
to Group profits. 

“ABC Weekly Advertiser Limited also : 
had a profitable year. The establishment ' 
of its own distribution department to which ' 
T referred; last year, whs fully justified by' 
the results.' 

" Our relail newsapency group. T. Dillon. 

& Company Limited, once again bad a 
very successful year, though profits were 
just- a little below last year’s record! level* - 

“The London Newspaper Group which - 
we acquired at the end of our last financial . 
vear produced a small profit after uaying 
a full rate of interest on tbe loan.’ which- . 
financed Us purchase. 1 * 

The Report and Accounts were adopted. 



71,856 

: '2,1«8 

1,600 

-1 2,544 
fi/171 . 


13,030 

2,791 

15*21 

1,750 

14.071 . 
6,044 


30 Sept. 75 
£000 

10,204 

1,800 

12.004 

1,000 

11.004 
5.404 


Addftiortef provision against advances 1,500 1,750. . 1,000 

Profit barfoceTaxeddh "" j 14J071. 11,004 

Taxation : • 6.171 6,044 5.404 

Profit after Taxation ' . - 6^373 8,027 5,800 

MlnofityiDtetest In subsidiaries -175 •*’■_•. . . 200 201 

ftofrtanributabletoStockholdereofthe Bank 6:198 •' 7,827 5^99 

Interim dividend of 4p _ : 1,010 1,759 797 

Retained Profit * .; _ .;.5,188 :B,p68 4,502 

■EamlntpsperCI of Capital Stock (T) ' 

- Basra - - - : . ' 26^p- 38Jp - 26.4p 

-Fully diluted . ... 23£p- . 33*5p. . 23.5p 

-NOTE: C)— The fibres forth* current hal f -year take account ofths Rightslssuein Mayl 976. 


Consolidated Statement of .Condition as et 30th September, 1976 


Stockholders' Fund* • 

Loan Stocks 
Minority Interests , 

- Deposit, Current and Other Accounts 
Other Liabilities 


Liquid Asset* " 
hivesfrnents 

Advances to Customers . 
itenw m Transit " 7 
OtherAsaet* - r 


30 Sept. 76 
. £000 
100,359 
18.620 
3^64 
1^86,783 
32,478 


31 Mar. 76 
£000 
82^70 
---18,620 
- 3,191 
1^79,127 
25.356 


30 Sept 75 
£000 
76,607 
18,650 
5^975 
1^89,133 
24*008 


.■£1,641,810 £1,509^64 £1,411^73 


461,077 
223,897 
844695 
"61,141 
: 50300. 


409^337 
265,109 
-.750-.167. 
' 36,774 
. 47,877 


■ 473,840 
191^54 
663.587 
394599 
42.793 


’..‘£1,643^10-- £1^09^84 £1/411^73 


BPM HOLDINGS LTD 

28 Colmore Circus, Birmingham B4 6 AX 
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OimUHsatioa -t Tender anormam pn«- • HaimroaocBa tz inord m 
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former rt«l*rntw tuMm. z .vIIoiuk-pt' Vitns jor Wlv -naidi. nr; 

partiswpaia a Uwmwt laatn. 4 wub vacuum, ■cDMCnvaft’ Dinar. 
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MINING NEWS 


BIDS AND DEALS 


Bainbridge Engineering Limited 


(Manufacturers «F aluminium canopies, prefabricated roofs, ceiling 
traps, steel lintels, up-and-over garage doors) 


Mitchell Cotts’ 
£ 188 m. contract 


Higher Booker offer wins 


CARLTON BUYING, 
x:Ol|P. BRISTOL: 
-PLANT WNORTTY- 

- V. Girt t$n Industries., is pro pi) 
'to boy but the 345 pci^'C 
minority shareholders m Br 
Plant .for- 1 Op . a - share la. cart 
2 an as reed offer worth M&O.Ott 
I The- independent directors 
Bristol Plant (-which made a « 




Of £335.000 In lD73-7fl>. advise/l 
Anthony Gibba Hold tugs ‘J 
recommending .-■the ' terms' 
holders. . . 

In riefr of (he '/offer 
announcement of the Br 
Plant interim results for the 


At a meeting of the Directors of BAINBRIDGE ENGINEERING 
LIMITED held on Wednesday. 24ch November. 1976. the Board 
announced an interim Dividend of 0.575 pence per share for the half 
year ended 3Qlh September. 1976, to be paid cn 4ch January. 1977 to 
shareholders on the register ac the close of business on f 0th December. 
1976. The dividend is payable without further deduction and carries 
with it a tax credit of 0.3096 pence per share. This results in an equiva- 
lent gross dividend of 0.8846 pence per share (1975 — 0.784 pence per 
share). 


BY KENNETH MARSTON. MINING EDITOR 



Group 


Parent 

Six months ended 

30 Sept. 

30 Sept. 

31 Aug. 


7976 

1976 

1975 


£ 

£ 

£ 

Turnover 

458.625 

376.185 

310.071 

Net profit before taxation ... 

10S.T6T 

73.763 

43.877 

Less corporation tarf provision 

56.000 

38 000 

26.000 

Net profit after taxation ... 

Less minorl(v interest in 

52,16! 

35,763 

17.877 

subsidiary 

6.549 

— 

— 

Profit attributable to the 




Group 

£45.612 

£35.763 

£17.67 


The results of the subsidiary. Spheric Engineering Limited, have no*, 
been audited. 

Ir is the intention of the parent company to create a reserve to 
meet the future replacement costs of plant and machinery and a ..urn 
is being appropriated from the above profits for this purpose. 

Chairman's Statement 


The results for the six months period are very encouraging. Despite 
difficult conditions in the construction industry the company’s turnover 
was increased — and at more satisfactory margins. The results from 
Spheric Engineering were better than expected and contributed 
£20.661 towards our pre-tax earnings. 


Although our results for the six months are very satisfactory, we 
cannot be certain about che immediate prospects, particularly for those 
of cur activities which depend on the construction industry. Our 
diversification programme is. however, beginning to make an impact on 
the company's results and we shall continue to pursue it energetically. 


A MAJOR contract covering" an 
iron ore concentrator whether 
with associated mining and sup- 
port facilities, which will cost 
around $A25flrn. (£I87.6mJ, has 
been awarded in Australia to 
Britain’s Mitchell Cotts group in 
association with the Minenco sub- 
sidiary of Conzinc RJoUnto of 
Australia. 

It arises from the proposed ex- 
pansion of the Hamersley 
operation to an annual capacity 
of 4dm. tonnes of saleable iron 
ore which has followed the latter’s 
recent acquisition of a contract 
to supply Japanese steel mills 
with an additional 6m. tonnes of 
iron ore a year starting in 1979. 
Project management and detailed 
engineering .will be handled in the 

joint venture of Mitchell Cotts 
and CRA. 

Metallurgical process design of 
lhe concentrator will be carried 
out by Mitchell Cotts on data rais- 
in c: from Hamersley’s test work. 
The pl.'int will be able to treat 
13m. tonnes annually of low grade 
ore. which would otherwise be 
discarded a« waste, and upgrade 
the material to 7.7m. tonnes oT 
high-grade ore. 

Activities of the Mitchell Cotts 
srroup cover engineering, trans- 
port. agriculture, vehicle distribu- 
tion and commodity trading. On 
the engineering side there are 
long-established links with the 
mining industry. Last year the 
group completed a large smelter 
complex in South Africa’s 
northern Transvaal and continued 
work on ihe heavy media process 
sections of Lscor’s Srshen-Saldana 
iron ore treatment plant. 

Work was also cmpleled on the 
President Steyn and Free Slate 
Hednld gold plants and at 
Palahora. The new contracts 
rover a R33m. (£24m.) smelter in 
*he north-east Transvaal and a 
iMm. (£fi.9m.) diamond recovery 
■slant at I>e Beers’ new- Letsene-la- 
Te-ai mine in the Maluti Moun- 
tains of Lesotho. Mitchell Cents 
v. ere 37p yeslerday. 


closure of the smelter for main- 
tenance in the first half of this 
year and at September 30 there 
were stocks of 6.495 tonnes await- 
ing shipment. 

Meanwhile the R85m. (ISSra.l 
expansion programme to lift 
annual copper production capacity 
by some 30,000 tonnes -to 125.000 
tonnes is due to be completed 
in March. RTZ has a 39 oer cent, 
beneficial Interest in Palabora. 
the shares of which were 630p 
yesterday. 


Shell places 
Windarra bid 




eckntan 

Limited 


YELLOWKNIFE 
LOSS GROWS 


Textiles and Fabric Converters 

Year ended 30th June 

1976 

1975 

Turnover 

£15,335.541 

£12.048.273 

Profit before tax 

£1.678,953 

£1.517.027 

Profit after tax 

£778,957 

£732.231 

Earnings per share 

8.97p 

8.44p 


Highlights from the Statement by the 
Chairman, Mr. S. Beckman 


■ Final dividend of 3.21 1 8p per share. Total for the 
year with interim— 4.71 1 8p per share (equivalent 
with associated tax credit to 7.249p per share)— 
an increase of 1 0%. 

■ Earnings per share have increased to 8.97p 
(8.44p) taking into account last year’s bonus 
issue. 

D The Board is recommending a 1 for 1 2 
capitalisation issue. 

■ In the first quarter of the current year our 
turnover is again ahead of last year. Despite the 
economic position, we look ahead with 
confidence. 


Ccz'ies C Rep:-rr and Accounts are ava'ao’a from 
Secn m :a;\. i Great Portland Street. London il’iV 6JB. 


Despite a better third quarter, 
losses are mounting at Canada's 
biggest sold producer. Giant 
Yellowknife. In the three months 
to September 30 there was a 
deficit of 5341,000 (£210.040) com- 
pared with a deficit of $654,000 
in the preceding quartpr. 

But over ihe first nine months 
oF the vear the loss amounts to 
$974,000.' or $0,226 a share, against 
a ner profit fnr the same period 
last vear of $182,000. 

Although production of both 
gold and silver has been running 
ahead or last year. Giam Yellnw- 
knife has been receiving less. The 
average price per ounce of gold 
it received io the first three 
quarters was $116.02 compared 
with S1S5.S6 in the first nine 
months of 1975. 


THE AUSTRALIAN arm uf the 
international oil group. Shell, has 

now made its bid for the half 
share oT the Windarra nickel 
mine in Western Australia held 
by Poseidon. which went into re- 
i-civership last month. The offer 
has boon placed with the receiver. 
Mr. Noel Buckley, not as a legal 
bid but as a basis for negotiations. 

A Shell spokesman said, "ll 
is virtually putting the bail over 
to the other side, to yet (heir 
reaction.” He would not disclose 
the price of the bid but com- 
mented vaguely that it was "very 
large by Australian standards.'' 

Shell plans to hold discussions 
v ith Poseidon's principal creditor, 
the state-owned Australian In- 
dustry Development Corporation, 
which has already said that it 
would consider taking an equity 
stake in the absence of other 
bids. The A1DC has a Board meet- 
ing to-day and will probably use 
(he occasion to define its attitude 
to the .Shell offer. 

At this stage there is no indi- 
cation of the book value Mr. 
Buckley praces on Poseidon's 
Windarra stake. But it seems 
likely that the Shell bid wnuid 
need to exceed the value of 
Poseidon's debts to the AJDC. 
which were last put at S25m. 
<£lS.7m.), to be successful. It is 
thought in Sydney that If the 
ATDC took an equity stake in 
Windarra it would write off this 
debt. 

In either case Lhere is Tittle 
consolation for the Poseidon 
shareholders, who would receive 
very little from any solution in- 
volving outright purchase of the 
Windarra stake. 

Poseidon's partner at Windarra 
u Western Min nig. whose shares I 
closed at 146p yesterday. 


Booker .McConnell, whose sur- 
prise £l0?m. take-over bid for 
Kinioch (Provision Merchants) 
was rejected at the beginning of 

this week, has now gained the 
approval of the Kinioch Board 
with an offer of 235p — 35p higher 
than the original terms. Booker 
already has a holding of 8.83 per 
cent in Kinioch. 

The revised offer — which 
involves an outlay to Booker of 
£12.6m. and which values Kinioch 
at £i3,8ra. — pushed the Kinioch 
share price 40p higher yesterday 
to 230p. Booker ended 2p up at 

I05p. 

The Kinioch Board, advised by 
merchant bankers Schroder 
Wsffw. are an-eDting the offer on 
behalf of their own holdings 
amounting to 0-3 per rent, of the 
equity. The offer document Is 
evnected to be issued shortly by 
Hill SamueL advisers to Bonhcr. 

It is Booker's intention to 
maintain and further develop the 
business of the Kinioch groun. 
Both croups are involved in' retail 
and wholesale food distribution. 

See Lex 


of Sheffield, sent to shareholders' and Hr. Peter R. P. Chadwick are dc^red C ami E bfch?Hcr 

yesterday reveals that the com- no longer interested for the pur- slead - ^ • 

nani « one* of Sortinn 33 Of the Com- f-Eu*. ™ e . r dqcunw 


panies recently withdrew Iitiga- pose of Section J*V Sill which Barclays Mercham°B™i' ^ 

tion proceedings against each pante* Art, 1967, - ,n r £: H S£ belwU -'of Sri tonTwII^d eSv 1 
other in respect of alleged breach “ A " Ordinal* ihwte M ;££££ wm I 
of an agreement under which interest of Mr. Timothy P. Chad- ^ - j . | 

Imperial International Corpora- ^* now become _4he sole INTENt/ 

tion (a subsidiary of Imperial interest in these stares an* Mr. TO PLESS ON & 
Knife) was appointed the sole ^®ter H. Dobson is no longer -Mr. WaUfonj j* tt*'-*™* _v 
distributor in tfabuls. of produefe mterested. In 10 per cent or more of/ 

manufactured by Richards. of the “A” Ordinary. Wd-forUK'e^SSj'K:- 

.The interest for the purpose of Crane' 

TURNER & NEW ALL t ?W 

£5m. STAKE IN. __ . SSfiSS'rt&ST -*■ fiHSS&£SS&_ t 



INGERSOLL REJECTS 
LAP SENG OFFER 

Ingeranli, which assembles and 
distributes watches in the UJC 
and also deals in cutlery, knives 
and elech-onic calculators, has re- 
jected the. 33p per share cash 
offer from Honq Kong clock and 
watch distributors Lap Seng. The 
directors of Ingersoll. who be- 
tween them control around 30 per 
cent, of the share capital, will 
shortly be writing to shareholders 
giving detailed reasons for the 
reiection. At the time of the 
offer. Lap Sens stated that It did 
not expect a recommendation 
from the Inpersoll Board. 

IngersoH shares W'ned un- 
changed yesterday at 35} p. 


^^ ■^LAKE I Ni . . are now 213,540 and 510.417 A jnfOTrned' Cxabe^OT^cfiders P 
FRENCH. VEP^TURE • -. • Ordinary shares respectively. letter, American ‘g ! 

ing a 49 per cent interest in a new Mentelth Investment Trust— intends jag«reed wlth-'iis I 
venture which is being formed ftricomm Investments, a sub to acquire' ruU-'cantroL v .-j , riu ! 
with two French companies to buy sfduiry of the British and Com-, Corporation bag a holding oi | 
out the Curty automotive gasket monwealth Shipping Company, third • in Crane and modi/ 
division of Cefilac. a subsidiary of has acquired a further lafUHK) UnwHcome hief of- 27p npr ■/ 
Pechiney-Ugino-Kuhlmami. Ordinary shares in the- company, fw the remainder of the c'f 

Turner and Newall is paying (0-5 Per eanL). Brjcomin . Mow. the beginning of October. L 
about I4m. for its stake and. to- holds a total of 4.869,432 (»*.b per A great deal of attemiorA 
gether witli a medium -term loan 'Cent.) of the Ordinary capital. been- drawn to- the fact Lhati 

to the new company its total jn- rr . <vrc-^-vr tdoct i iun £ n ? halrs ^ aior 
vestment will amount to £5m. The HANSON IKUal AJNU tives face Conviction and 
deal will be financed by . Euro-- HENRY SYKES ri us offences in 

market borrowings. . - Hanson Trust has purchased l ; s f - However, the latest 1 

The new company will contrbiL the 1 minority Interest held by f. 1 ?}* 3 that the offer tvas not 
about 25 per cent, of the French Henrv Sykes In Henry Sykes of th * oxci5 

automotive gasket market, and Pumps Australia. SLD Pumps, a case, dot to ensure the con at 

employs 600 people. ' ■ t 'wholly owned subsidiary or Han- of roj.’aIt3es as a is 

Turner and Newell’s partners in son, already nvms \ of HSPA. rwlf^r* ljcense asree 4 <% 

the deal will be Soclete Anonyme The consideration is £440.000 ai _ Gra ^ .. _u_„ hn , .,,,.£5] 
Francaise du Ferodo. a company cash and the purchase is condi- 
in which TandN holds 10 per cent tional upon relevant UK. and 

of Uie equity, and Institut de Dcve- Australian Government consents, f ! . n / 

loppemeut Industrie!, a French HSPA profit (before- manage- SSe of CrSJ £ 

senrl-State corporation. meat Ig ^ *er°^ A - " 

LEVERS OPTICAL ' BSW""'* f J 

PURCHASE iSt^niS^ ^for * 

Levers Optical Company; has and 'dferiS tore Brst ac^eved seven years a: 

acquired VrSlIesdon Optical Works coSuuSST mu£ lWB ” He states that Ct 

operating from freehold premises vomo? whCTebv f * f,ure w tafce a 

in London and Sheffiad .for ™“* sSS W L of the association with 

£67.500 cash. undoubtedly 


HuSlil 




RUMOURS LIFT 
LADBROKE SHARES 
SpecuIaLlon that there could be 
a possible takeover bid for 
Ladbroke, the bookmaking, casino 
and hotels group, saw the share 
price as high as 85p yesterday 
before it closed 3p up at 83p. 
However, chairman Mr. Cyril Stein 
— who. together with family in- 
terests, controls around 8 per 
cent, of the equity — stated that 
he was not aware of any bidder 
and that the Board had not been 
aporoached. 

EMI, which was mainly featured 
in the rumours, denied that it 
was interested. 

Over the past week it Is esti- 
mated that roughly lin. Lad broke 
shares have changed bonds. 


fourth, fifth, sixth and seventh acquisition will add over fw “ re Cor CraJ 

.ton-, to Sykes' annual turnover. bl g‘ n k ’ the 0 .„ ljon of lhe 


which is repayable in four equal pom pes Svkes S-V. wiU commence 
instalments at the end of the in ' Pewmber . - 

fourth, fifth, sixth and seventh tHp srnuisiMon wUl add over 


of interest payable by Levers Is 

W ner cent. STHN. INDIA TEA 3SrfS 

The book value of the net assets in a letter to Southern India Laments made by Crane o 
acquired at March 31 amounted to Estates shareholders, the matter would have been re 
£99.598. which is considered to Wd says that they see no ^detail “ As it fe w?Sre 

be conservative. WUIesden Optlral reason (o change their opinion leave Sis to* ■ de- 

made a net low of £1,181 for the that Travancore Tea Estates is Smbwribi of the fadta £ ■ 

year to March 31. “ urging you to let them buy Monopolies and Mergers 

e it a DC CTAVrc your shares at price which Is a 

SHARE STAKES great deal less than, their value . 

Mr. Solomon Bobroff is now and therefore you are recom- SANTYPE 

beneficially interested m 60L000 mended to refuse the offer.” Santype Internflttonal anno ; 

shares of CotrntrysMe Properties. Two of the .directors of that as from December 13. i .. .. 
Mr. Alan H. Cherry is now bene- Southern India form 1 a majority -acojuire for an undisclosed ’ 

flcially interested in 1.195258 of the Board of Dimbula Valley the' leases, physical assets _ 

Countryr»de shares, and Mr. (Ceylon) Tea Company,.' .which work-in-progress, .of 
Dudley W. Anderson is now bene- holds 31.674 Ordinary shares Graphics, Inc-, a hot metal 

fidally interested in less than 10 (12.24 per cent. I and 1.325 Pref- setting subsidiary of W. A. K "" 

per cent, of Countryside shares. Terence .shares (18.15 per cent.) pi Inc, of the U.S. 1 

Wood Kan Trust following pur- Southern India. Santype’s plan is to mak ■, -. 

chases of 225.000 Pauls and; r»r-*v campahy compatible in it« 

Whites shares, between Septem- ' ASSOCIATE DEAL reuses with their present 

her 14 and November 18, now . McAnally. Morngomcry pur- by instalUng computer a*n j 

holds 28,55 per cent of the Ordh -iSiased last Friday 17.000 Kinioch composing equipment to'cl.i 

nary shares. -(Provision Merchants) at' an with its own filmsetling sj 

Owing to the termination of a.avedase of £IB729 per share, on This will -be undertaken u -.h !i 
family trust. Mr. Peter H. Dobson behalf of associates of Khdoch's. very near future. 


On the qnsljon of the U,I 
offences, Mr. Grace says (ha- 
lt not been for the refereoc- 


MINING BRIEF 

LONDON TIN— A males muted Tin 
nf tfl seriJ evlumblie output for 
October ‘Bve wwtii: It loana> con-, 
centraras . iSejuember ..13 tonne-, 
concentrates i . 


RICHARDS OF 
SHEFFIELD 
The forma] offer document con- 
raining the details of Imperial 
Knife's 11.9m. offer for Richards 


Wit A 1 


PALABORA LIFTS 
PAYMENT AGAIN 


Quarterly dividends of lhe Rio 
Tlato-Zinc group's low-cost 
Palabnra copper mine in South 
Africa continue on the rising 
trail. The third quarterly payment 
now declared for 1976 is 17] cents 
(12p) and follows a second interim 
of 13 cents and a first for the year 
of 121 cent?. The four quarterly 
payments for last year were each 
of 12( cents. 

Palabora's half-year net profits 
amounted to R11.6m. or 43 cents 
per share, compared with R9.8m. 
in the same period of 1975 and 
that year's total or RlS.6m. Copper 
sale* for the past nine months io 
September 30. on the other hand, 
have amounted to 66.248 tonnes 
against 74-170 tonnes in the same 
period of 1975. 

.As already reported, however, 
there was 'a planned 23-d ay 
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ROBERTSON FOODS 
LIMITED 


THE UNAUDITED RESULTS 
FOR THE HALF-YEAR TO 
30 SEPTEMBER. 1976. 




Group Turnover 
Profit before taxation 
Profit after taxation 
Preference Dividend 
Ordinary Dividend 
Earnings per Ordinary Share 





The doors to the Middle East 
, ; and, more particularly, 
that of Saudi Arabia are at 
51, avenue George V, in Paris, 

, opening upt a market of 7 thousand 
million dollars of imports in 1975, 
and 142 thousand million dollars 
of investments scheduled 
.over the next five years. 

As the first Saudi private bank 
ever established outside Saudi Arabia, 
we can offer a direct contact 
• with the Arab Business World. 
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Our shareholders and founders: 
Saudi Arab Finance Corporation* 
Arab Finance Corporation, ' ' 
Banque de l’Union 
Europeenne, 

Manufacturers Hanover 
International Finance 
Corporation. 

Our capital: 50,000,000 E 

TeL 720 86 08.. 

Telex SAUDIBK 630349 F. 
Cable Saudibanque. 


The Director? propose the payment of a 
net interim dividend of iJif-lp per Ordinary Share 
.'1973- l.lLfp*, exclusive of the ussodated " 
tax credit. 


The dividend on fhc Ordinary Shares will be 
paia on 10th January 1977 to shareholders on 
the register at the dose of buiiness on 1st 
December. 1976. 

Mr.RC Robertson. Chairman, comments: 

Tne slight improvement in the Group pre-tax 
profit for the half-year is encouraging, when it is 
borne in mind that the poor vegetable crops this 
year resulted in substantially lower canning 
production in both the U.K. and France. j 
_ During the half-war the major M 

subsidiary James Robenson & Sons PM. Ltd.® 
continued to increase ib shores of the jam 'I 
and marmalade markers to their highest 
levels for a number oi war*, and sales of A 
its Christmas products are significantly m j 

ahead of Iasi year. Thie policy oi improving 
jmaiket sitares by competitive pricing has j 
teen success! ul, end this company should • •] 


now be coming into a period of improved 
profitability 

The breakfast cereals division has again "bean 
successful and. with further increased production 
commencing early in the New Year, should 
continue to account for a greater proportion of 
the Groups business. 

Although the canning division has had an 
unfortunate season there are substantial canned 
vegetable stocks in Peny SA, which had been 
held over from last year at the request of the 
French authorities, but which are now being sold, 
U is anticipated that the profit for the year of 
l^his subsidiary will not be less than that earned 
for last war. 

pin The Groups production lies in the 
Ur food areas which suffer less than others 


wrB Tv; - : 

k - 


^;n an economically depressed grocery 
l r market, and vour Directors are con- 



fident that tne Group is soundly based 
for expansion. At rhe present levels 
.of activity the profit for the year to 
March. 1977 should show, an improve- 
ment over 1976. 
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OPPORTUNITIES 


READERS ARE RECOMMENDED TO TAKE 
A WtOPR/ATE PROFESSIONAL ADVICE 
BEFORE ENTERING INTO COMMITMENTS 


rea 


.. . Am you looking for a **tura f^y* industrial export inarfertuw 
organ tsatran?„ 

••• -we speakl2 languages ■’ 

— vue market process equipment, succesefuiiy and profitably throughout 

- the world - -- ... - . 

.“* vue have our own factories in V\fest-Germany and Swadan '. - 

■" - we have a centralized international marketing headquarters in . ' . 

. Switzerland that, controls our 16 wholely owned sejes subsidiaries 
. -■ - we have a proven team of professionals who have.'buitt-op e truly: 

- international marketing operation that works 
“ we are financially sound, with a growth and return on investment, - 
over the.past12 .years envtedby most people- / 

An d now wa are looking for some additional "process" products to extend our 
succe ssful ra nge. If you have 9 good "process" product but not the necessary 
organisation to realize your export sates/we might be your answer. • 



Today the drain and pipe clearing market is estimated to be 
; Worth over £10 million per annum. Power Rod are looking, .far 
./.individuals or companies to exploit this .potential, through 
■ 'purchasing licences in the following areas:.' 


; Preston 
Blackpool 
Wigan 
■ Taunton 


York 

Peterborough 

Shrewsbury 

Hereford 


Mid- Wales . . Gloucester 
'West Midlands' Slough. .. 
Cardiff Guildford . 

Birmingham Portsmouth 


Wrffe in confidence to_ . . 

Lars Madman - President 

. . ^UFtrCONTFROL. MARKETm&SA 

HJR- CONTROL) 3, ^Venue Fraisse - 1006 Lausanne- Switzerland 


acquisitions & mergers by agreement 




Finance 


SaBaBSRifS 


If you are a shareholder in an established and 
growing company and you, oryourcorapam; 

.. require between £50,000 and £LOOO^OOO tor any 
purpose, ring David Wills, ChartediouseDev-eiopmeit , 
' ‘ Investing in medium size companies 36 _ • 

' miDority shareholders has been our exclusive i 

business for over forty years. We are prepared to 
consider new investments in both quoted and ■ \ 

unquoted companies currently rnakiog over | : 

£50.000 per annum pretax profits. ! | 


CHARTERHOUSE 

Charterhouse Development, I Paternoster Rem; St P.tu Is, I 
J ■ London EC4M 7DH. Teleplione 01-248 vwy. 


Successful applicants need drive, ambition, business acumen 
and an appetite for hard work. Yes, occassfonslty you wfll get 
your hands dirty, but the rewards have- proved worthwhile to our 
existing licensees. 

Your investment will buy you technical training and, sales 
marketing instructions, plus the security of' our support. In 
addition we will introduce you to our national clients and canvas* 
new clients in your area through our 'sales, team;' 5 " far short we 
remove all the major risks in setting up -a business for-yota, yet 
we still provide a pro rata refund clause in your “cdmjraet. - 

■ ■for more Information contact Ross C Y<° ('Franchising 
Director), Power- Rod .Limited, Lidgra House. 250 Kingsbury 
Road, London NW9. Or telephone 01-204 9011. . - ' 



Important Swiss Financial Company associated ijgUx Selling 
Grouos issnimt International Shuns £ Bends seeks contacts 


Groups issuing International Shares $ Bends 
with - ~ ■ 


eks am tacts 


SELLING AGENTS V 

. * ‘ • • ■ v • 

to visit baa^s and private cliefltsVy 


PATENT 
FOR SALE 

KtptlUbl* company offer* hari tle a 
iuctfit retired « ehe cotatrucdon 
an* method of manufacture of a 
pUitk/rubb#'* letf-inflatiMo wstw 
vKSrjjc tuik or paddHnz pool- Produce 
deal for manufacture by JL F. 
Welding. 

Write. Box C ?(>*?. financial Tlm«. 
Iff. Cannon .Street. t£4P 4BY . 


. /Jv lHtereatli^coiidltioiis,^ “«-* -V- j,| 

. Write under: Cipher C1S-HM93. • . ij 

PUBMOTAS, *11 Rue dn Prince, CH-1211 GENEVA^ j 

lunmmMMiHniMpMioiinmioMmiOjimnniiinHmMnnmntMi 


Full Service is ouj Business 

• Law and Taxation. 

• . Mailbox, ^ telephone and 

telex services.-;- 

it Translations jod secre- 
tarial aervices... 

• Formation, ddflilcilation. 

and administration >:• of 
Swiss and; foreign -com- 
panies. - ‘ 

Full confidence and discretion 

Business Advisory Service.- 
8, rue Plerre-Fatio 
1204 Geneva 

Tel; 36.05.40 - Telex: 23342 


?TTil5KtIlT«T 


LULrilr^i F 


Small Company 
Investment with Expertise 

.40 year old British Financial Director 
(Chartered Accountant) with top class 
record in U.S.A. arid other overseas areas, - 
now seeks interest in a U.K. company. 

'M' . . -4 ■’ If you have any ideas please 
m-ya w phone Tom Garew (Chief 
•myST . Executive) 

60am CAREERS CONSUITANGY LTD 

140 Grand Buildings, Trafalgar Square, 
London WC2. (01-839 2271). 



LIMITED COMPART 

FORMED BY EXPERTS 
FOR £72 

READY MADE £80 
COMPANY SEARCHES 
Depress co. registuations ltd 
30. Gty Road, fcC-1, 

01-628 S434 IS 1136(9936 


MERGER/CONTROL 


• • * ' w;. 

Ltd,' Agencies, with built-in 
profit guarantee in its : Memo/ 
Association; displays one- of fas 
many regd, designs; “exclusive 
to- British manufactured Cars.."’. 
wekom.es. Merger/ control with 
manufacturers^ having’ outlets to 
rteailers. Multiples chain stores. 

Principals please write 
Box E-8V78. - 

Financial Times. 

10. Cannon Street, EC4P 4BY. 


WE ARE LOOKING 
FOR PRODUCTS 

(TOYS - GAMES - GIFTS) 
We have a strong sales force and 
an excellent marketing track 
record available for the dretribu-. 
cion of your products into all' 
major stores and High Street toy 
and gift shops. 

wnt« Be* E.W17. Financial /•"**. 

TO. Cannon Street, EC4P 4BT , 


YOUR OFFICE IN 
REGENT STREET 

0 24-hour telephone in*wirjng 
£ Luxury furnrshad private offices 
1 ? Prestige bmines* iMrm 
o left*, secrettnel. Xerov 

ADFONE BUSINESS SERVICES 

ISO REGENT STREET. W .1. 

Day 01-734 9J71 • 6v»». 01-734 5351 


CHAIRMEN * MANAGING 
DIRECTORS l 

Accountant A Banker, ex-director of 
leading City Merchant Bink. new 
practicing is a Consultant giving cor- 
porate financial advice to medium 
tiled business's, can take' on further 
assignments on retainer basis. Wide 
commercial experience and highest 
level contacts In all banking and 
other -financial market*. Disc uni ora 

treated m strictest confidence. 

Write Box £.9056, Financial Timei, 
TO. Cannon Street. CC4P 4 BY. • 


COMPUTER PORTRAIT . 

A narr concept In computer use salt. 
able tor. retail trap*. toorist loctaloM,- 
exhttaittans. soeciel promotions. TjWrt 
operators, entertatnment areas, night, 
duba. etc. Our. Coin Outer take*, 
pictures of people end prints them -In’, 
com pute r type In SS seconds to nlv* 
a Penerino portrait oi the luBjert 
which can be transferred to a -T-shirt 
In so seconds. • Has- broken all takinw 
records this summer In U6A 

Trade show Windsor Room, Tavistock 
Hotel. TXrtstoek -Souare. London WC1. 
Tuesday. 30th Noe. to Thursday. 2nd 
Dec. 

9.30 e.m. to ? p.m. 

Or write • i 

Gopootor macs. XsdrW Road.. 
London. St 16 ILL. -.V- 
HI -237 -01 21. Trie*' 9 099 14 


BUQDINCr COMPANY 
REQUIRES £60,000 

teMyable over elsbtoen maatbs for 
local develop™ enr. 

Adeaoate secarlt? by vay of' Bret 
chvee oa land. 

Apply Box T SOW. Financial TUnde, 19, 
Caondd Slxvec, London, EC4P 4B7. 


M.B.M. ASSOCIATES INTERNATIONAL 


TELECOMMUNICATIONS 

SPECIALIST CONSULTANCY SERVICE ! 

WE ADVISE. ON ALL ASPECTS OF: 

TELEPHONE — ' TELEX — DATA INTERFACE — 
INTERCOMM -f CLOSED CtRCUIT T.V. — PAGING — 
SURVEILLANCE — RADIO and PA. SYSTEMS — T.V. 

, RELAY— ETC. 

Contact ui ponr on: 

Telephone: 01-571 8333 Telex: 434371 

Address: Triumph House. 10 H Uxbridge Road. Hayei. 
Middlesex UB4 8QH 


GOLD MINES OF 
KALGOQRLIE (AUST) LTD. 

Any person interested in acquiring 
the capital of the above company and 
through it an interest in the 
ML Charlotte gold mine at Kalgooriie 
and other leases in the Kalgooriie 
area is requested to contact 
Capef Court Corporation Limited. 

Replies to: .. 

General Manager, 

Corporate Finance, 

Capel Court Corporation Limited, 
379 Collins Street, 

Melbourne. Victoria. 3000 
'Australia 


PRINTING 

Privately owned Printing Company, long established, is 
re-organising and changing its type of activity. 

A substantial Turnover of work (up to £500.0001 ranging from 
periodical to high-quality process colour could be made avail- 
able. No capital involved. Owners prime requirement is 
preservation of existing accounts. 

Principals only of interested Printers, having necessary facili- 
ties, are invited to write in strict confidence. Box EL9069. 
Financial Times, ID, Cannon Sti-eet, EC4P 4BY. 


CONSIDERING SELLING 
YOUR COMPANY ? 
Interested in obtaining the 
best price ? 

Write "Moxlloi." Bo* £1604, Financial 
TTmCi,' TO. CeftiMf -Street, EC4P 4BY. 


CAPITAL WANTED 

int Importers and Distributors 
k £20.000 for reorgan fsaiion 
Und- development. Established 
ett and potential. Equity 
d/or fixed income return. 

Write Bex E.f«9. Finance Times : . 
• TO. C on non Street. &C4f 4 BY. 


■RiJW Artter to* fWe Bid tM many e 

tear 

W NV *r hod fart P'S Bear >|*«! 

CuiiMvera. 

fc« shaped once a month Ms Ort 
■ stock on lbs dot 
!f VOuitf quit kit Save spotted teat 
amort Lancelot. 

iJshb Churchill & Co. 

Tlw Professional Stocktakera 
81-442 *237/8/9 


'LONDON BASED BROKERS 
Part of an' tntematSbiwI ' Group 

*/• ibwMtetf :lR.-eonr>cb'na ambrtious 
^ndividusb net U.K^btMO 

whe consider- that mir tslvoc and 
•npertise ce«M b« bestar utilbed. An 
opportunity Mrjo » develop lb*ir 
ewe - depernpehV.wiW.fi the .group. 
Write - Bor £.90 4V: -ffnaechr? * Tneoe. 
' 10. Coflneo ;5tvret, ST 4P 


Cominerdal >and Industrial 
■ Mrirtgige Financer ‘(ten year* 
available -for your own or 
>Oibr .• Client's • ^'requirements. 

Write . Box E.896?. Financial 
lijmesL ’ .10, Cannon - Street. 
-EC4P'.4BY: 


ISLE OF MAN 

OFFSHORE TAX SAFEGUARD 

Grstp the o poo nan Wes In a low tax 
-area. We special!** In the lormitlon or 
com sanies including nom.taeo •poolnt- 
m-nt*. secretarial service*, general 
aeeitcv nark, tele* end generet coo-- 
suttancr- ineJifding com m ercial loan 
atanmana. 

Full detail* from J. c Brown; -&.I.B. 
BROWN BROTHERS. 11 Athol Street 
Soublaa. lata of Man. Tel.. 0624 23611 


Should you need 
CONFIDENTIAL ADVICE 
and facilities in connection with 
.your financial Interests, please 
write to: 

. . INTEL SJL. 

at PO. Box 4251. 

V Amsterdam, Netherlands. 


HOSPITAL EQUIPMENT, 
PHARMACEUTICALS, ‘ . 

. MEDICINE ETC. 

we-i reoiiesi offera to* tooder sad 
ropDly. RtW naotea fellr hacked 
hr performance hoods, coaun/cmrafe 
respected. Phone . Moa-Uir. Overseas 
Medical Swines i835i 5T78T. TBtet 

. ssram 
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FRANCE 

Consultant in mergers, participa- 
tions or associations between 
French and foreign companies. 

RJEJf.l. (Mrs. M. F. Sahuc) 

S, Til* JobW-Duval— 7SJ15 Pan* 
- Telephone: 250J7-59 



JJTg 








Business and 

investment 

Opportunities 

Every Tuesday and Thursday 

Rate: £13 persinglecolumri centimetre. Minimum 
- 3 centimetres.' Forfurther information contact: 

• ■ ^raridsPhillips, Financial Times, 10 Cannon Street, 

: EC4P-4BY Telex: 385033. ^ : .- 

. Dl-2488(X)0;Ext456. 


cr&zS&jAS ? 

Jordans can form 
the right company 
for you almost 
any where in the 
world 

Jordan &- Sons Ltd. 
Jordan House 
47 Brunswick Place 
London N1 6EE 
Tel. 01 -253 3030 
Telex 261 010^ ^ 

Jordans *5 


SATISFIED WITH 
YOUR PROFIT? 

If not. vroukl sao Uke !i improved? 
U nr can't show you hem- in y oar 
ssurta- aon.-urt chsr?« nothinc bui oui 
of po..+pt cosj.Our consult an cr naainir 
tscWrs Enfogesn subridlarr problems, 
bui can also handle. UK axaUmneSti. ' 
For deuds Wrtw Bn JS.0MS, F Ira tv 
cUl Times. 10, Cannon Slree:. EC4P 
4BY. 


UNIT LOAD 
SHOW 

Wembley Conference Centre 
7-10 December . 

40 speaker Conference 
75 exhibitors 
Confrontation 
Film Show— T.V. 
demonstrations. 
Pallet* in 

wood /plastic/metal /pa per. 

Shrink/Stretcb wrap. 
Nailing /Stapling machines. 

Pooline and recovery 
Strapping Pallet boxes etc. 
etc. etc. 

Details from 

PALLET ENTERPRISES 
0L-S05 2122. 01-904 7030 

01-908 3755 


EXECUTIVE BUSINESS 
CARD WALLET 

The butineu silt which will be retained 
and appreciated. Printed with your 
company name and lego on caver. 
Indispensable for an, buaineasman. pro- 
fessional. etc. Holds 96 eards In indi- 
vidual poclcats for taty reference. Meal 
Xmas. . gifa far your cui-omvrt— 
delivery ex-sxocfc. 

Raben -Christen sen Ltd. 

23 Peon* Road. Horsham. Sows. 
Phenet (0403) *1601 Telex: 07*36 


Printing co mpan y reqtrired with 
factory in .London area of IS. 000 to 
20,000 rq. ft. 

FOR MERGER OR 
ACQUISITION 

Turnover a fid profit Immaterial. 
Strlcten confidence mured. 
Please write to Managing Director. 
Bo* E.SB4B. Financial Tines. 10, 
Cannon Street. EC4P 4 BT. nr telephone 
6t 68J90 any rvening after 8 p.m. 


FOR SALE 

Old nrablfshed Telephone Sales 
organisation with national cover- : 
age and prestige atcourtr^ 
(management could remain j. 

BUSINESS AMALGAMATIONS LTD.. 

» OW Bead Street, London W1X 3TA. 
81-03 378 


. FIRM OF EXPANDING 
INDEPENDENT v 
LLOYD'S BROKERS 

seek oppommnlea for acoulr- 
ins portfolio of profiisblc U.K. small 
cmnmerclal and p-.-rsorul drpanmeci 
business preferably based in Load on. 
PnnraBalS only apply la confidence id 
Pas E.W67, Financial Times. U. 
cannon Street, London EC«P 1BY. 


NEW PRODUCTS 
FROM U.S.A. 

Consultant, rmident U.S.A.. offers 
services in product search, Ikening. 
commefCH*! loteHigence u»d market 
research; specialising in dJwiHkadon, 
new buslaen oppomnldee. 

Write Box £.9066. Financial Tiff*. 
10. Cannon Street. EC4P 4BY. 


SRAFT-Utt LIMITED 

OFFER WORLD RIGHTS OF: 

BUFAYTREY 

BIDS IN EXCESS OF 
DM4 MILLION 
to Boa E.9064. Financial Times. 
10. Cannon Street. EC*P ABT. 


TAX LOSSES 

Required on-going Property 
Company with agreed substantial 
CAPITAL tax losses. 

Write Box E.906B. Financial 
Times. 10. Cannon St««, - 
EC4P 4BY. 


: INVESTMENT WANTED 

By SasOtutton so partfdoale Id 
growth of Miami. Florida, commer- 
cial hank. Kristine capital tn™ mil. 
lion. Funds w be u«ed for espsiiEiua 
in damntle market and lo en«m- 
In tarn a two aj with croper psrmer 
FuT details as-aflable lo qu&llfied 
parties. ‘ ■ 

Write Box E.9067, Financial Times. 
18. Cannon Street. ECfP «V. 


SCAFFOLD 

SYSTEM 

A national contractor has developed a unique 
system of scaffolding that is fully covered by 
world-wide patents, and is looking for a partner 
to manufacture and market the system with 
particular emphasis on export or for manu- 
facturing for overseas territories including the 
Middle East. 

Principals only, giving full details, write Box 
£9054, Financial Times. 10, Cannon Street, 
EC4P 4BY. 


YOUR COMPANY 

and the 

ROYAL SILVER JUBILEE 


Jane 7th has been declared a public holiday to mark the Silver 
Jubilee. Commonwealth countries all over iht* world are 
issuing special stamps, many featuring the Coronation id 
pictures. 

LAKE & BROOKS LTD. offers your Company u personal 
presentation pift for your staff, and favoured clients, un this 
auspicious occasion: a special l> produced Royal Blue album 
containing ihese special stamps I from the U.K., Channel 

Islands and all dependent Territories i, together wnh the full 
story of the event AND a specially printed message from 
your Company, worded exactly as you wish 

The \lhnme. boxed ready fur mailing nr presentation and 
with all the stamps in special protective mounts nn the Silver 
Wedding designed pages, will be ready by .May 7th. 

Orders (in units of 100 Albums i must l»e received by us 
before Christmas to qualify for the reduced rale of £49.50 
(plus VAT i each; later orders will, regret labl>. cost more 
For further details, or for special terms apdiVahfo to large 
orders, 'phone Kenneth R- Lake un 01-S36 6370 or 6334 (Monday 
Friday, 0900-1700). 

LAKE & BROOKS. LTD. 

Members of 'he P.T.S. and R.P.A. 

106 BEDFORD CHAMBEr*., C.OVENT GARDEN. LONDON. 

WU2E 8 HR. 


COMPANY 


Required, an existing company with an entreprencural outlook 
to link-up with a public company whose present turnover it 
approaching £10m per annum. Opportunity to play full part 
In .management. Preferably the company should be involved in 
or on the fringes of the construction equipment industry. 

Write Box E.9061. Financial Times. 

10. Cannon Street. EC4P 46Y. 


AUSTRALIA 

Large international company is looking for further products 
for its Australian company. Industries already served are 
mining, construction, grain handling, food processing and 
general engineering. Interested in both agency and licence 
deals. Principals only. Write Box E.9055. Financial Times, 
10. Cannon Street, EC4P 4 BY. 


Com medial credit collection!, — 
MUbinbiaenti end incorporations of 
firm* — changes of firm’s names — 
dom'.ciliarioni of firms, includinc 
secretariat, at fivouraole conditions. 
F. : rst conversation free of charge and 
not compulsory. 

INTERCOLLECT LTD. 

FL9493 Mauren 

INTERINKASSO LTD. 
r.O. Boot 23* 

B033 Zurich 
Switzerland 


FEBREWERY 

IS A GOOD MONTH FOR 

boozing: 

And so is Novombocr— 

according to the 

1977 BOOZER'S DIARY 

The ideal business jilt lor at li:de 
as 50?. Ortoili from Stewart Williams 
International Ltd.. Carlran Chambers. 
Station Road. Shortlands. Bromley. 
Kent, or phonr 01-4*4 5418. 
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MILLIONS OF £££’s WORTH- 
ALL BRAND NEW, TO BE SOLD 

Top quality tools comprising Spanners and 
Screwdrivers, Saws, Pliers and Sockets. (No 
Power Tools}... Backed by the name that will 
make them so easy to sell. Don't miss .this 



mmm 


J.T. LEAVESLEY (ALREWAS1 UK 

Mr. Bi irt on -Oh-Trent. Staffs THi;0283- 790333. 

(Or. in, nit A 3tt fMjt-.-Arm LichflcitJ A Rortont 
Pctiior.a!. c.illnre wclreirrH.' 
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car sales 
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rise 


BY JOHN WALKER 


STOCKHOLM. Nmfc 24 


SWEDISH, wage and salary ctwls corded. Sales in 'Sweden rose by compensation in the. deyelop- 
have risen more than 40 per 26 per cent. In- the 1976 period, ment of car sales in Europe, 
cent, in rwo years, Mr. Pehr AH product groups reported The Swedish market showed . an 
Gylienhammar, managing direc- higher sales ‘for the first nine increase, as did some of the 
tor of Volvo, states in the con* months of 1976 compared with other European countries, 
cent’s nine-month interim re- the same period in 1973. Volvo has increased its share_ or 

port. Sweden's two primary Volvo Group income before the expanded Swedish market 
competitor countries, the U.S. allocations and taxes in the first during the first ome months or 
and West Germany have had a nine months oM87B amounted this year and now has a share 
very moderate upward cost id Kr.490nin equal to 4 Jt- per amounting to 49,000 cars, equal 
trend. The Swedish export in* cent, of sil^. lnjhc comparable to 21 per 
dustry has had to witness a. period m 1975 Volvo. Group in- 19.7 per cent or 41.000 cars in 
decrease in iis market shares and come was Kr -348m,, equal to S.6 the same period m 19TO. 
while international trade is per wnL of sales. The improve- Deliveries of the 
currently increasing at u rate of ment in income compared with model were delayed 
10 per cent, annually, the the Same period last year is terruptions in tte- supply of com- 
volorae of Swedish exports has largely attributable to passenger ponents. Sales ofthe 66 model 
laroelv stagnated car operations. Income of the have been in accordance witn 

&Ues or'the Volvo group dur- product group responsible for plans. Truck sales hm done 
ing the first nine months of this construction equipment farm we iL Orders booked dmn? the 
year amounted to Kr.ll.4bn.. an and forest machinery was lower, first higher 

increase of 17 per cent, over Although the downward trend than in the corresponding period 
sales of Kr.9 

parable period — -- _ 

28 per cent, increase was re- quarter, there has been some 


Volvo 345 
due to iiv 


\9.7bn. in the com- in car safes in the United States of 1975 and the order bacUog 
iod in 1B75 when a has continued through the third was higher than at January J, 


1976. 


Dresdner Bank expecting only 
marginal fall in 1976 profits 


BY PAUUNE CLARK 


IN SPITE of a continuing low- 
level of German corporate 
demand for credit — coupled with 
a persistently high _ level of 
private savings which is obliging 
banks in the country to dump a 


bank." 

However, the extent to which 
sendees — comprising net com- 
mission receipts from securities, 
new issue and foreign business — 
have underpinned the bank's 


high proportion of their surplus earnings levels at times of low 


funds into comparatively low 
yielding securities markets — 
Dresdner Bank's own analysts 
expect its current year profits to 
be only slightly below last year's 
record levels. 

Dresdner. which is West 
Germany's second largest com- 
mercial bank, reported un- 
changed interest revenues at the 
halfway stage in June although 


profits from interest and services 
rise sharply by 66 per cent 
(against 14 per cent in 1972 and 
1973) and this is attributed partly 
to a rise in contributions from 
services and to a considerable 
boost in 1975 from securities 
business. 

Dresdner bas again been under 
pressure from increases in 
sheet in 1975. it' is salaries and operating expenses 
nut that although the this year. By June, they were up 
some 64 per cent and toe higher 
interest surplus and increased 


domestic corporate lending 
activity is also outlined. 

On the assets side of the 
balance, 
pointed 

total inflow of funds from 
customers' and banks’ deposits 


more than doubled, loans went revenues from securities business 


up by only 14 per cent, under 
the impact of economic con- 
ditions and the major portion -of 


it achieved a 4| per cent, higher excess funds of DM4-5bn. had to 


interest surplus after a 3 per 
cent, fall in interest expenses. 

Since June, however, toe pat- 
tern has appeared to reverse. A 
review of Dresdner's recent 
business performance ^Lates that 
the slow increase -ih lending 
which has developed since* June, 
although likely to be offset to 
some extent by narrower 
margins, should have a favour- 
able effect on interest revenues. 

This trend augurs well for 
Dresdner's prospects in the com- 
ing year. too. The review of last 
year's earnings trend, states that 
since 1974 when the Government 
relaxed its formerly restrictive 
policies. " it has been above all 
net interest income that deter- 
mines the overall results of the 


be invested in . readily market- 
able securities. 

Meanwhile, however, the years 


were not sufficient compensation. 

Moreover, the bank’s forecast 
has to be seen also against 
exceptional earnings last, year 
when the major German banks 
all benefited substantially from 
foreign exchange and securities 


1974. and. 1075 saw -the group’s- markets activities. 


Phelps Dodge progress 


ROCKWELL- International 
Corporation expects earnings 
for fiscal year 1977, ending 
September' 30, to be betteT 
than the $3.55 a share earned 
iu fiscal 1976, president Robert 
Anderson told Renters yester- 
day following an analysts meet- 
ing. 

In fiscal 1976, the company's 
earnings from continuing 


operations rose 29 per cent to 
$12JLm. from 894m. or 32,72 
a share in fiscal 1975. . 

Anderson said capital spend- 
ing this fiscal year should in- 
crease to over 3200m. from 
S140m. spent in fiscal 1976. 
Substantially all the 1977 
spending will be financed 
Internally, be said. 


Ziatcnwswwwrf sppcrsettthuUtroi record only. 


$14,500,000 

S.A. 


a corporation atoHj-OKacd by 
Kiirnshhna Dockyard Co„ Ltd. 


.. .SeveiOearJFJoaling Rate Loan - 


UKJv&iencRyGn&iietcs *r:c P rivefsl i Kdiautai by 


The Nippon Fudosan Bank, Limited 

Tisis/xa&Z LsSJtrM^Jhy 

Kuhn, Loeb& Co. Asia Dow Banking Corporation 

ixdprK&dZy 


Am erlcan Security and Trust Company, NJL Bank Enropaosdier Genossenschaftsbankcn ; 

Banquc Con linen tale da Luxembourg SA. Banqae Europeenne de Tokyo, SJL 


Dow Banking Corporation First Hawaiian Bank Handelsbank N.W. (Overseas) 

Natuti Beat db Lmitid 

Internationa] Mexican Bonk Limited National Bank of North America 

1MTRMC\ NaMM OAbh) hnk 

Trade Development Bank Overseas Inc. 


Dow Banking Corporation 


Xj.«r£..r 




BY A. H. HERMANN, LEGAL CORRESPONDENT 


! THE -APPEAL' against a Cartel 
Office , ruling d£ May 12- 1976, 
banning: jibe, takeover of Fitchcl 
Sachs, ' the leadihc German 




. . leading 
maker of motor car components, 
by Guest .Kpcjd- -and Nettlefolds 
was heard, by the Berlin Kain- 
merfcericht yesterday. Judgment 
was reserved - 'add will be 
announced on December 1. 

Mr: Barrie Heath, GK NCbair- 
man and sow. also a member of 
the Supervisory Board of Sachs; 
who flew:out to Berti nto attend 
the hearing, said -afterwards that 
he ho ped that the court would 
allow. CRN’s , appeal. 

The main question the court 
has to answer, is whether too 
Cartel Office .was justified in find- 
ing that Sachs occupies a domi- 
nant position' ih-'-the market for 
clutches and . that this would be 
further strengthened if Sachs 
received the backing of GKN’s 

financial .muscle. , ' 

Whatever , the. Kammergericht 

decides, there is a strong prob- 
ability that the losing party will 
appeal on various points of law to 
the Federal Supreme court in 
Karlsuhe. 



appeal will be allowed by the received fay .the : two^jwXties, 
* Kammergericht. -These deddtms-shortly before the hearing 
. .include, the FWecal -jSupmne'.lng. them to jbring, .with 
■ Court's ruling ln .toe j^MocK ; hp-nHla^ _ r - jprarket.. j|barea^ta4 
case (as reported do- this; page.Tius iip'-dafthg ^as done-dunng 
j on November: 3> ;Jhht -finaBdal ‘the hearing when.TWw.flMrauh* 
power must be-considereijto^the^aiftted by GKNj and'S^s jWere 
corrtfextK)! toe - market tohdr’fibt agreed by the" Cartel 
'asi.-an .absahite., factor/.'.-Ateo; Cartel oiti&MH 



Ur. Barrie Heath 


The 


mawuuwy- ** MarkerL' Head- of .the jobs geo 

The Ca^l _OSce-atott;blesSea : .toe r , Board ^ ^ office: ^. - 
•rescue . of. : Neckermaim 
Karatadt, ; Europe*s . largeat-^He 
department -- .-store: . ... Approval Jaancwl poorer ttf .GKN,, 
was only granted three daseagfciwuW farther 

!!lT l a pi^c^,r5 Il m?de d w£h!B- competitors and by peeveuv 

— an achievement madc. possibla^ eotrv to new potential r con*- 
by the custom., which CtamgSS.Sff “ ' yr?- - ■ 

judges 1 have o|, digestJn^ off . £. ^ ' 

'documents- and pleadinga.bcfOref ' ^ GfCN argued .that ^cos 
the-"- trlaL . . indeed; : Rraae BrS-phL need and wouw-r. ™ 
IVernerj who choired the Csrttsl-' racmvlng any .-.finaticm-- 
Bench, appeared to know .^most jand- even if such" " 
by heart the .thick volume>pre- . finaneal power, were; . . 

pared by the court for. the praloed'uW not be used to oi^> 



dominance bas been used by the 
The significance - of the 'Cartei Office for the first time, 

decision now expected from the with the moral . support of . 'the —rr-— - — ■ r -. .- ■ 

Kammergericht goes far bevond Bonn Mimstry of Economy, and .five data of- market sharesj^aHd-.tofe present competitive situ Wlpn 
the fate of toe Graf acquisition, as advance warning of move's the likely impact o'£ GroPsEfinaii-“t^ almost allocating quotas, to 
important as this is for future against conglomerate mergers- ciai power under the'estista^j-euppUers. No. great expansion or 
co-operation between the two However, severdl ' decisions conditions of the market- , :7 . : clutch prodnctiou-i -was- anfr 
companies' not . only in the made in Germany recently Another indication .-ot ;:tne ctpated as more ,and mMqj 
German.; but in other 'could explain Mr. Bairie. Heath's court's .keenness to. speed-up toe: models are being ■proyideu.tytto 

ie appeal * was - a" telephohe- / jcah .'automatic searboxea- ; "C 


markets. 


confident expectation that the 


Mystery in 
Rembrandt’s 
big profit 
increase 


By Richard Rolfe 

JOHANNESBURG. Nov. 24. 

REMBRANDT GROUP has 
reported a big increase In 
profits :for the six' months to 
end September, but an air of 
mystery pervades the origin of 
the increase which toe direc- 
tor^ comments on toe profit 
annoimeemeht tor nothing to 
dlspeL 

At the pretax level the rise 
is from R3Z.7m. td R52.4m^ 
which translates postfax into 
a rise . from. R23.8m. to 
B35.fim. But a big slice of the 
improvement is attributable to 
minority shareholders whose 
proportfon is np from R3m. to 
RLOJ^h- and -after .'allowing for 
Rembrantffs - net share in 
profits retained in subsidiaries 
-earnings per. -share have ended 
Up only 2 6 eents io the good 
at 64^6 cents, .As already 
announced an imertm dividend 
of tit cents has been paid 
against' 8J8 cento toe year 
before.' ‘ 

■ The -Board points ont that 
toe bulk -of these profits “are 
earned from foreign sources” 
which is tite main justification 
for what .might otherwise 
appear an ubsessive -secrecy. It 
seems almost certain that the 
latest pre-tax profit Increase 
reflects changed accounting 
treatment for one oi the major 
overseas subsidiaries. The 
'Board says that “a sufisidiaiy 
company which was previously 
accounted for by the ■ equity 
method was consolidated on 
March 31', 1976,” but it does 
not disclose which one. - ' . 

Among other 'Board changes 
Dr. Anton Rupert, the founder 
of toe group, who to still 

{ hainnan and managing direc- 
or. Is' to step down from the 
latter position and will be re- 
placed as managing director 
from January 1, 1977, fay Mr. 
J. P. Hoogenhout. Dr. Rupert, 
who is 60, is reJmqafsMpg 
chairmanship of the group’s 
Services Company bur remains 
chairman of the main .Board. 

The Board says that' capital 
commitments amount to RlZm. 
and points out that profit and 
other income do not accrue 
evenly over the year. This 
means, they say, that profits 
for the six months ' under 
review will nor necessarily 
represent half the profits' for 

• Km fill 1 evifip 


This advertisement complies with the requirements of the Council of The Stock Exchange of The United Kingdom and the 
Repub Lie of Ireland 



South of Scotland Electricity Board 

US $75,000,000 8i% Guaranteed Notes Due December 1, 1981 

Issue Price 99% 

Payment of principal and interest unconditionally guaranteed by 

The United Kingdom of Great Britain 
and Northern Ireland 

through 

Her Majesty’s’ Treasury 


Amsterdam-Rotterdam Bank N.V. 
Banque Bruxelles Lambert SA, 


First Boston (Europe) . . . 

Limited , - 

The Bank of Tokyo (Holland) N. V». 
Banque Nationale de Paris ■ Chase Manhattan 

Limited ■ 

European Banking Company... J. Henry SchroderWagg & Co. * 

■ Limited . • „ .• Limited 

Union Bank of Switzerland (Securities) Westdeutsche Landesbaak 

Girozehtrale 


Limited 


The 75.000 Notes of U.S. $1,000 each constituting the above issue hove been admitted -to the Official List, j-.- 

payable annually on December 1, the fjxst payment being made on December 1,1977. 


Particulars of the Notes are available In the statistical services of Ext el Statistical Services Limited" and copies mav 
be obtained during business hours up toand including Thursday December 9, 1976 from : 


First Boston (Europe) Limited 
16 Finsbury Circus 
London ; EC2M 7RY . . ; 


R. Nivison & Co. 
25 Austin Friars 
London EC2N2JB 


November 25, 1976. 
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by Hugh d’shaughnessy 


DR. DAGN1NO PASTORS of tbe tn West Germany, 310.5m.. is that bis country had been facing! 
Central Bank of Argentina yes- Sweden, $30 m* m Prance. S20tn: difficulties but said that fat tSbn.^ 
terday signed a S60m: loan in toe Netherlands. . in Argentina had a 

‘agreement with a svndicate of Belgium, S35m in Spain and smaller debt burden< than, .other 

British banks as part of a series further sums still ;tof be-. agreed major Latin American. wmattlesL 
aimed at raising up to S350m. in Switzerland. Italy rand He forecast that the present 

for Argentina in the Western Austria. ... -> . . ‘ > • economic policies being put Jntb 

European capital markets- U.S. banks are to pot . practice by the government* of 

Lloyds Bank International is $500nw Canadians 366m. aptLGen eral Jorge Videla-jwoDdd he 
acting as agent for 11 London Japanese' banks 575m. substantially ■ ■ . main&antefl: 

based banks Tbe terms are The ftmd will be used to me* •* Argentina needs so- 

11 per cent over the Loudon the Immediate external liabilities openvlo trade and-h»vean^rt: a 
Inter Bank Offered. Rate for of Argentina which were cxea^he said.- ; “ Autoc^' 
four years with a one-year grace ing - revere -difficulties • atj toe Imposition of detailat j^rntr' 
period ■ beguming of the year. ■. •' ■ on tbe ecmioiny 

Argentina to to raise S90m 
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expected. -- : 
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^■pfects" safes thto' year- t- 1 . 
r ^sHgh^ imder B3.6bn.^. : 
V^ed ‘ trito- S33M. in * ‘ . 
"Mr.fiolbr JL‘ Murray, tor\; 
exe«rtive' vice-president.- - 
analysts ’ In 'tit. -Loids, AJ 
• Jones reports. • - 

SHbfitantfeiUyj' . ; Mr.'Murray did not ton 

i: «n earnings fan!. earlUr V--’ 1 
-year - toe' : company ‘ftdt 
incfflnSe should . exceed.-- 
'$85j6m . or 32^7 asbare e--.- 
^^•75. «.-o. - ■' 

Murray "added-:-: 
inquiry fnmr corrmi r ” ' 
aMlna * Isimwii WjiAf ’ ; ■'•’ 
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BY TONY HAWKINS - - ' y./.y ’... ; ' 

THE BASLE- based chemical pation Certificate of the 


laa - >. ppmnmsyjW,. . ; 

■ .. uc-i }: >£\ 


multinational group Sandoz to. to- group: itsett. 
raise about «L20m..ln tito EiiH* -bK- 
bond market with -a- combined vertible into ^B^crs 
equity and convertible issue. The 187 


.'announr - ' 

trade at a^ discount (bmause ; the. DM^OOm; World Bar : 
have^nd mnto «Wfi-’Vat»;' placmg ban diet" 

or as anutir^ aS per «mL, ,DcuftcBa Bank, aslead"ntf 1 
from • toe^^riitoa^eqmty^prtcei .Wd.BfeesdhwBank.lt to a-'" ' r 


MIC- 1UG J. - «-■' . . gjJO Rnwflto’i It Final teimsStor^thte^suKwfflbeyM^ballrt^iaaue b-'"- " 

Swiss chemical -firm is to Issue-" n Deten%y6^ teaftt 
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Swiss cnemicai -nrm is ra waue-T^r- 

40,000 units' which will consist of aiw manage rs fare Sutose-Whjte ^ fifpCT-oeptrroupop -and 

two components— a guaranteed Snhp/^ ?977 / ^ .Weld, TIBS. fSecftritiea) And tod j 

convertible debenture due in Mcteoer.^, iw (. * ■ SvriM* Bmik Co^qraftlon: fOvei}- of /\ IK "rt 

1988 of Sandoz Overseas Limited . r The EEC's are a ror^ oreqmty-. seas)- r ^r v' J -^*bT.^w-''^cvibasN'WerldiU-D r » ll 

(a wholly-owned subsidiary) without voting rigfitsrand mien Sandoz one At the three ^ s^ven-jear mark issues th 
and secondly of ai Bearer JParnci- regarded as more attractive than mi j or swfeg chemical gropps fA-rhafae^jBOTW-oii'.'conpoM of 

: . - v. tbeJteldW dyestufT ' '” ‘ 

SELECTED EURODOLLAR -fiiDND PWCESvg^^^lS^SIp: 

MID-DAY INDICATIONS ; ■ .cent represented sales 

ride Switznland. ' . 
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Broadway Hale «pc 1967 
Canon Camera Tlsc 1 J8S9... 

Carnanop4poi8S7,_, S3 

Chevron Spc 188S * “*■ 

Dan A|pc- iag7 .„.. 

Eastman Kodak -Hoc jags 
Economic - Labs. 4lpc 18S7 
FaL.'Depc Stores Mpc *85 

Firestone Sw 1168 ... 

"Ford toe Jins. . „ ..-i - 

Ford 5pc 1988 

GanehjL Electric. 4!pc 1987- 
GlUmuf MW: war - 
Gould- toe 1387 "._a 
Gnu and western toe 1988 
Harris, toe. 1932 
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Koznal&u Tipc 1900 
J. Hay McDannoR 4h>c ’87 T3B . 
UtanbMl Elec. 7* pc 1391 10»' 

Vltmd 7toc U9ff M2 

J. P. Moraan 1987 _ 108* 
•Nabtaco Hpc 1989 _ ' as* 

Owens Dltnole Mpc 1987 —• 113* 
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largest shipbuilder in Sweden'rristittrte, _ 
and the -largest outside Japan. Industrie Pf ^Copenhagen, >■. 

It ris a two-tranebe issue with DeutBcho : ‘fGan9esbank . 
five-year bullet notes -on an -In- manager ^md tbe fi^year ■ , 

dlcatetf S per cent, coupon of are; faeinjrpfiriced^ ;af 994 ' ;i t \ . 
S20tn.--and S30m. of eight-year coupoorO^y^Twr Trent '< .v ' 
bonds . ^average life six .years) y ; 

on a coupon of 81. pet cent. Both -BONDTRADE IVDEJ,^ " 


tra'ocSes arfa; guaranteed . by the •_ 1 - ;J-- ^ Wednesday i !1 . ■ 


Kingdom of Sweden, and final Medanni >-.■*> - 101.64 
terms wUT.'be art' on. December Longv: : .' .X ' 93 . 32 _ - 

6- - Convertible. iM.68 - * 

; In the Dmitscbemark sector, . ■ j i . 
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BY MICHAEL LAFFERTY 


ments to r and against wore meats io' reserves and it is an a - 

..^Btatary regulation: nf the 'City active -.campaigner fpr infLaUbn o5ralitv°ftf vSf. 

t/ lhQ: comparison, in almost every fundamental problems if French t0 sharehoiders; '" • - • ■ " " 

J&&. is between *he British, self- accounting - as It stands ■*- ore- ' The COB'S, jute rest in financial 
jrtgntatory system and the United -sent, Jt has Tittle sympathy for "parting does not end -with the 
^titles; which has bad a statutory a situation- In" which taxation 'Publication I -of-, annual ^reports, 
.^gcp^itjesjciid Exchange Commls- consideratiohs dominate account*' 11 • bo «®cems itself with: the 
-.-ggon (£EC) since the 1930s. But. tog practice ahd would ‘ H like to Press, the business amt financial 
* r -« norBS 4 major European see annual accounts presented Pr^s- in particular? ■■ ■■ 
'development in the field of -entirely free from fiscal con-- ■ One uf the first points which 
m?«rtor protection and stock stiaints.” ... the Commission insisted on was 

"jgarket "Bufation. . • . Any success in this area must a clear distinction _ between 

• Since T9 6S France has its* own depend a great deal on. improve- announcements by- companies 
«EO^-tQe-Commissipn des Opdra- ments in French auditing stan- themselves and editorial com- 

jjona de Bouree, or the COB^as d^^s- „ . '1- meat and interpretation- But 

A is generally Known. Modelled *® 1975 , the Commission- problems still remain, as the 

. 30 a, considerable extent on the examined the audit .files of 51 Commission admits: “A- few -but 
•American SEC; hut also striving auditors, against 26 in 1974 and not insignicant cases suggest 
to adopt and encourage the best i* finds that many auditors still that, while ; the : -difference 
^CU-K..City practice, the COB do. not 'even have .audit, pro- between company information 
has now well and truly estah- grammes. Overall improvements and financial advertising is how 
"Shed itself as the leading regu- will take a long time; .perhaps recognised the same is not yet 
Jjfory body for French corporate ma toJy because- of -the level of perhaps always true of the dis- 
and financial affairs. . organisation of - the profession — tinction - - which - company 

^Tt was set up by the Govern- m ast auditors. are still sole prac- managers and the- Press ought 
jpent Jdne years, ago with the tltione rs- and incapable of car- to draw between' opinions ex- 
ftp&g-teriri objective, of encour-"^^*^ "put sizeable- ■ .audits — and- -pressed In the editorial columns 
savings .and investment, reason, the- COB has and the allocation of. a company's 

5aid 'helping the Paris market to «htara it necessary to -lay down advertising budget- among the 
■Tflay 'a broader international minjxomn auditing standards for different organs of the Press." 
3pi< In its 1975 annual report it companies seeking a . Bourse Consequently, where* any cases 
"Trtst its current objectives as: “*"■£' .1" '■ of undue pressure on- .the Press 

^enlargement of' the community - *»deed, foe Commission has are brought to -light,- tit 
of shareholders: improvement of consi ® era ®^ e powers, Including has stated that it will “p 
Teeohnting ihfonnati6n;'careful ,acc ® ss _ i 0 - “ company docu- denounce" the offenders. 

2 surveillance over company dis- J* ca ? 3150 ■ requisition 

Tadsnre 'and • Information ^formation from anybody, in- ^tos J* 2“ JSrS 
generally, particularly in cases eluding auditors. C0B m 

Of shareholders' disputes: and lt astonished the interhational protect -investora-. . M 
modernisation of^id' wider accounting world earlier this shareholders, now claim 1 
ScfiSto tte stoS m“ket year when it suspended Inter- it a most persuasive adyw 
J «, national accountants,- Price takeover and merger situ 
An -important section of the -Waterhouse, from acting •' as while all -investors ar 

■vsy%erss&£‘- s»"*s 

jfeSreSfuie pop S ulLriftr rf P bon t d y?S®of 'voye^ ^ mtl ' .*= 

m “pM e o n o sfe & 2nsfi Baufssstras 

1° “ pSrfcilwly ” hldl «“■ •tf st 5 4 “result eW.erTiuTSemiu.i 

Sa^chaS SaSEi m „ 2SSSta«523 o™ 

■?ts jr jar*"* between ^ ks a^aaar ji 

' The Commission also -clearly SSta.SS*5s a^suS-Sut tt°Mve ?“ ch ?re completely dom 
‘regards the necessity to make ££ SSvfewthe flS’s by ma3Qr ^eholders h 

St/H* SS£S£BASS&SiS%5S£S —• wlule 

- auditing, accounting and fin an- the sdpfiUloO- It ' . 

•fiiajor factor in developing 30 nfhn-p cmaio the Com- — 

'active Paris equity. market IS • • 

HudsonE 

pushes ea 

the COB declares. ;3 rhe manger factory.. . . . - ^ -. and Smeltin& part of the, 

in which companies' with ' itmg suggestion^rt such com- Am' e riciri grbup, RadTiet 
production cycles, such as those ments are of no sigmScance vnll ^ months 

eneaued in the bniiding and be discounted by;, the COB s ,u b» 1U1 “ ,%s ±14 “ e 
pub^r works sectors, strike their obvious . -success - vwjth the end of September 
Sc profits is found e«»eniaUy apeu= developmeni ofc^^consolidjated $Can.4:37m: ■•tJ2^nLV. a 
,< tn criticism on this-point. Never- aeconhta.. In lOTt-i qnly^ l04 §Can ^ the first 

v* thclessi.Jt, reports . that; - its* quoted' conroanies prepared; Sma+er^ lasc^ear ** -A - 

VfrepSotetioBS. 5t0r 'bra so-- aafcvrawountsi; -d»t MM: 

-companies durinE the year ‘^pro- exhortation from tha/COB -led ?? c m r v n 
i duert a distinct improvement ln-267 companies, 55 jm?r - cent, of productaon^haratig, agre 


are brought to tight, - the COB 
has stated that it will u publicly 


This Is just one of the many 
ways in which- the COB seeks to 
protect - investors- . Minority 
shareholders, now claim to find 
it a most persuasive advocate in 
takeover and merger situations, 
while all - investors -ore en- 
couraged ‘to. take LtHeir com- 
plaints to -the Commission. - - 

Erratic movements in share 
prices are always subject to a 
Commission inquiry, which may 
result either » in : demands -for 
further information from the 
companies concerned or in more 
detailed, investigations. Some of 
the COB'S 34 inquiries in 1975 
revealed, that certain .markets 
which are completely dominated 
by major shareholders' had be- 
come unrealistic, while other 


investigations, concerned with the 
possrhilty of- insider dealings', led. 
to bargains being reversed or to 
the'disciplining ol brokefs' clerks 
ahd those concerned. 

During 1975 theiParis Tribunal 
pronounced sentences on two 
alleged roses- of insider dealing 
and set a legal precedent which 
the COB savs It will bear in mind- 
w hen' similar cases occur in 
future.' - 

Not ’surprisingly;, such.' an 
activist body -has not always' had 
the best of relations with old- 
established. French financial 
institutions. For ihe Agents de 
Change, the stockbrokers, it was 
a less than' welcome development 
in an . area which had previously 
been -very much under their con- 
trol However, .brokers now -say 
the GOB is-far less idealistic and 
much more 'pragmatic than when 
-it started, and general relations 
are very much better: 

The Commission - is now 
encouraging the .brokers to 
reform their own . market. A 
jobber-broker system is due to be 
set up in 1978, more sophisticated 
Information systems are being 
discussed, .a new and more realis- 
tic brokerage system is on the 
way, as are more realistic operat- 
ing times and premises for the 
Bourse itself. “'Whatever solu- 
tions are worked out will largely 
determine the future - role of 
Paris, the importance of securi- 
ties in national savings, and 
possible ways and means of 
strengthening the equity base of 
public companies," the COB says. 

Altogether, therefore, it would 
seem difficult to dispute that, 
for France, a Securities and Ex- 
change Commission was not only 
desirable but essential. It has 
already brought much progress 
and Innovation to what was pre- 
viously a virtually static environ- 
ment 

The COB- makes no secret of 
its desire to see Paris head the 
Internationa r financial league 
table, and £n order 10 help it 
get .there, it has not been afraid 
to encourage the adoption of 
best practice . from other 
markets. 


Hudson Bay Mming 
pushes earnings ahead 


• Toronto’s HndsonBay Mining 
and Smelting* part of the. Anglo 
American gfbtipV KadTiet earn;', 
ings for the nine months to the 
end of September of 
$CanA37hu • against 

SCan,16w3m- in the fifst three 
quarters- lastly ear.-^ -A.^najor 
factor* in thiffal? was a new 
production^haring. agreement 


Trend Exploration has . signed 
with V the Indonesian* Govern* 
meat. Trend is-57 per cent 
owned by Francana Oil' and 
Gas, a 3ndbay. subsidiary. The 
remaining 43 per cent, is owned 
by~ : another Anglo : company, 
niln'orco. which is considering 
writing down the book' value of 
its ^vestment by -$US20m. 
(£12m) 1 ' ' ••• ' • 


L J* Jj Sj> 




TRW Reports Record Third Quarter 
and Nine Months. 


TRW Inc., an international 
supplier of high technology products 
and services/ reports record third 
quarter sales, earnings, and earnings 
per share. 

Third quarter sales were S708.2 
miflion, a 12% increase oyer 1975 
third quarter saies of $629.8 million. 

Earnings after taxes and earnings 
per share each rose about 11%, 
reaching $32.4 million or S.98 per 
share compared with $29.2 million 
or.S.88 per share a year ago. 

Fpr the nine months, TRW posted 
sates of $2,174.5 million compared 
with $1,905.7 million a year ago. 
Net earnings reached 596.7 million 
or S2.93 per share compared with 
$72.6 million or $2.13 per share for 
1975s first nine months. 

- TRW operating units serving 
worldwide automotive original equip* 
ment and replacement-markets- - 
paced die company’s performance 
in the quarter. Good results were 
also reported by units serving 


TRW STATISTICAL SUMMARY 

(.Dollar amounts in millions except per share data) 


THIRD QUARTER 

1976 

1975 



(Restated) 

Sates 

5 70S. .1 

S 629.5 

Pre-Tax Profit 

66.7 

50 7 

Net Earnir.qs 

3 j 4 

29.3 

Ea-r.ings Per Share 

Primary 



fu'ly Difulcd 

.e* 

.81) 

Dividend!: Per Common ihai e - . . . 

-3.> 

JO 

MIME MONTHS 


- 

Sates 

C.174 S 

1 .905.7 

Pre-Tax Profit 

190.4 

130.0 

Net Earnings 

96 7 

726 

Earnings Per Share 

Primary 

253 

2 1J 

Fully Diluted 

i.64 

2 01 

Dividends Ft: Common Share.... 

1.00 

.90 

Common Shaitrr. 

Outstanding 

27.60.7.000 

27,451,000 

Average ar-d Lqmv alentr- 

28,512.000 

27.8S5.COO 







commercial data communications, 
spacecraft and aircraft markets. 

If you would like further informa 
tion on TRW, please write for a copy 
of our latest Quarterly Report: 
TRW Europe Inc., 

25 St. James’s Street, 

London SW1A-1HA. 

A COMPANY CALLED 



TRW technicians integrate experiments into the High Energy 
Astronomy Observatory due to be launched next year. The 
satellite will look at objects -in- the invisible, high-energy universe 
with x-ray antf gamma ray instruments. - ■ 
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! and strikes, hit 


1- r: . BY JAMES FORTH • . . ’ _ SYDNEY, Nov. 24. • 

^ik-SLOWBpWN in the growth of The industry was unable "to up -from 5.5 cents a share to 6 
^petroleum, sales and industrial build' tip' stocks between one jents^ weekly Times. 

^Sttikes resulted '-■in , Ampol strike and thenest, « that there 

^leum's profit jfJJJ always .places fa Ausfeiia publishing group, 

^ hen ,here WAS a .. ] ?5 k oI ^PP 1 ^ arrested a two yev . earnings 

SAlO.fira. to SAlUm. -ABIPOI . deQ i ar)d _ “ We got down ....Hn* tn a record SAJ^ Om. 




stTi.j" Entitlement to caD 1 u 5 S,u «“ resuineasuy ouea-ippra uie 

nf cSnSnies ^ a days’ sl<ick in this $A95m. .turned in for 1974-75. It 

f 'wiS? ? SlSf >m 5 conutry," he said.; was due mainly Ip publishing 

feSM/75 ^Sales revMiw^ually. - Mr. Leonard said -that if the activities and* television , The 
feSuroart almort 20 per cent Govemment accept^ the recent profit of its Melbourne *l evl » 0 “ 
H vifflSir ta eA297m. recommendations of the Indus- company spiralled from 

^^The^h airman, Mr. - Vf. M. tries Assistance Commission on^ gA145,000 to $Al.4m. The result 
liSard C Sd tS’natural growth -pricing local -crude it would give lifts earnings from .1635 cents 
S^oTrSm raSkrthad SSl about SASm. in profits... n share to 20 9 cents The com- 
«fSSni Sewn to ,He said talks with Indonesian pany had already declared a 
*88?2 per S year it. suppliers were still going I on for- dividend for the year 

TJ^Msnt and nrevinnalv crude on and warned that The accounts, released to-day, 
^S'k^had^ected because of a refinery capanty show that the group entered 
'and S? shortage, more petrol would have 1976-77 with imDroved liquidity 
iStiriaee^of products Sbeimported in the future, -at : . At September deposits stood at 
toe Sowth of the a higher cost, Despite the lower SA5.9m. compared with SA641.000 

1 - earnings the dividend is edged a year earlier. •• - 

market. ... Current assorts of SA80.4ra. 

- ... exceeded current liabilities by 

Sales rise at Stewarts . . international, manufac- 

and Lloyds as 

RY ttM-HARO KOLFE ‘ JOHANNESBURG. Nov. 24. . g A g74 > Qoo t0 ^ record 8A1..68m. 


BY tttCHARO ROlJfi • JOHANNESBURG. Nov. 24. [\]gSS & toT recort 5A1.68m. 

STEWARTS AND LLOYJS of JStiawted effe« ^46^' 

centi of the shares, has reported Last year s stoteme Kiwi directors said the record 

-a fail in operating surplus before ^ to fs drived profit was a continuation of the 

-tax from R2L4m. Klb-lui.. on. consumer once inaex v '! upward trend? -experienced in 
i.r W‘ a^P^ B ,z LS3f -aSt half. Trading was 

*209m: for the year to Sepien- asisisted by an improvement m 

-Sm- go operating surplus as w economies in .several countries, 

V With the rale of tox unchanged from a programme of acquisitions and 

Trom the . previous year at 40; basu, and atti-ibut ^ development, and a return to 

»r refit, of the fe» meloe !»?-«»»?«!• Y“52S2L££S2: 


. rf“ 3 




^9.2m,. for earning^ per rfiare- wifo intCTest.-w e P har e’S-. - Sales rose from SAVlbi. to 
mwn from S5c to 45c- The board hardly likely to hgP inflatioir SA45m* The higher profit lifted 
bag declared an unchanged divi- market «- ou ^j Africa, earnings -a share -front B.6 cents 

and at MOP the while the^maroms 

shares yield 12A per wnt. factor will presumably, rose from c^ 1 ?* to 4-. eejrtj 

With the four divnuons tbe CPP factw^ ^ year - s Tbe total wort a up from -5 
qued in tubing. foundncs.-.trad- rcooce^stui- cents a share to 9 cents. 

■Ks ana ni“ nKclurad jirwlucls, lower wraregs. . _. 

and L has wide exposure — 

Ha Sis India move on companies 

describes as “a coatimnflS ' . , NEW DELHL.N0V. 24. 

.'Mnetii economic activity and 8Y K. K- 5HARWA ■ 

sevoral sectors real shrinkage OWNED industrial- foreign ’owned units have been 

dmund " . FORbitiri - «*»»»«« . h ^, manufactunng- items far in ex* 

; ^"Manufacturing volumes dfr companies in India Rising cess -of the capacity they have 
fflined and gross margins shppej. allowed to remit profits ar B been licensed, fpr. • • . 

->dt from 10A per cert. *- 7 ' out of unapprowd manuf i ^tur for eigu companies have to 

• Jier cent: also reflecboS : n „ capacity established by T^ seek ' -permisaon from th.® 
riwnnSSnent to j«ss:om no more ^ dth p e Reserve Bank has been Re s. e reeBanK to can? on busl- 
than "To per cedi, of cost a <ked to take action ness m Imtia. Most of them will 

-V tStPS- Forcif;n EXCha 8 be required^to dUute ttrtf non 

-tmereastojiy "biting into corp<tfatc §J OTlati on Act. - , —-resident- equity ..-WJgJ. 

aarsduxT' Government.^ -acecrdanco with' -a- prescribed 
Af in‘3fP*t ; years, the forth-.. follows: (receipt formula- which roUs tor dllution 

‘rewitaE^ annual report wit cop- dccuion ion manysuch of foreign equity holdings to 

tab, =, ' *hr>wrnB the of mformatio — — 40 ,j er in ^3^5. 

1 - ■ - - — — H The only foreign companies 

. -p 1 ,‘ii vnuTOBEL EUROBOND INDICB . ’ that will be allowed to have 

: • YONTOl BEU BiKOi o higher foreign equity . holding 

L ’f f-fc average yield 23.n.7f »*.”•?.* are those with export oriented 

I , . .WCG.fflaWJE. .■ Sm torfi 7.601 .. „.*:*** .plans orwhich use sopbisUealed- 

! - i.0tf Sons titt.?? . .. .I?? - .:-. ^ *- B ” technology that would not Other- 

f ;* 'jKMmj'Mim *B.’0 .’MJ usTsScBo-* wise he available in India. 


mananK- GovernmeMiJ» -aceuroancv vrim--*- piratij™ 

: : -M in JNCt' yean, 4he forth- follows.' .receipt formula.- which roUs for 'dilution 

:«Mk.c£u report -writ cod' that ma ny such of foreign equity holdings to 

ta»« » '.Aw^nf ^«tn>win& the of informal^ — 2— — — 40 ner cent, in most cases. 

i-r- - - - — The only foreign companies 

f*’ 1 ' : 'Z vnkiTOBEL EUROBOND INDICB . ’ that wfll be allowed to have 

■ ‘*rr,-‘ VONT OBEU BiKOi O higher foreign equity holdinqs 

~ .^fr-fcr avERAGfi yield 23.n.7f are those with export oriented 

. .WCE-WBEX. 2J.H-76 7.601 _ 7.644 plans or which use sopbisUealed 


WC6.WM*. W.n.7®- • 7.601 

. *2^. . -55 ES * NMtt «- s ” 

VIA S Sxrt. &«nh 101.04 lOl.OT US. S St te 


Bourse 

abolishes 

‘terme’ 

PARIS, Nov. 24. 
PARTS BOURSE plans to 
adopt a -.unified, cash-only 
market and : abolish the 
-*tenae" futures market under 
reform proposals. \ Yves 
Flornoy, chairman ot the 
’ Stockbrokers Association, told 
a Press conference. 

The reform should be intro- 
duced at toe end ot toe first 
quarter next year or daring 
the third quarter at the 
latest 

Under the proposals the 
financial - co mm u ni ty must 
decide whether to adopt a 
classic cash market ' with 
weekly settlements between 
professionals and daily settle- 
ments by cheats, or a modified 
cash market .with fortnightly 
settlements for everybody; he - 
said. 

The proposals are subject to 
approval by a meeting of stock- 
brokers due to take -place 
before the end of the year, 
probably December 20, and 
then to approval ' by the 
Finance Ministry. 

. Flornoy said under each of 
the alternatives, proposed all 
shares would be traded on the 
same' market. At present 240 
stocks are traded on the terme 
market and all 2,000 or so 
listed stocks on toe cash 
market. 

The possibility ot carrying 
open positions' hr a limited 
number of shares will continue 
under, new arrangements for 
borrowing cash or stocks. 

Flornoy said whichever- form 
of .market is adopted the 
options and premium markets 
will continue to operate and tt 
will be possible to experiment 
• with. Chicago-stylc negotiable 
options under the new arrange- 
ments. 

Under the new system, quo- 
tation wRl be by open cry and 
by order-matching by special- 
iris- When real time computer 
services are more fully de- 
veloped the open cry system' 
wiB disappear. 

- There will not be any lower 
limit on the numbs: of shares 
a client can trade, although 
market quotations must be 
either by single shares or lots 
of ten with brokers themselves 
breaking bundles Into odd lots. 

. -Flornoy said a minimum 
number of stocks dr a mini- 
mum value will be set for open 
positions; with the Bourse 
authorities keeping a cen- 
tralised register of them and 

- pubUshing the amounts of long 

: or" short open positions in the 
Official' List - " ' 

Clients most finance open 
positions from their own re- 
sources or . by borrowing 
through the money market. The 
present Bouse arrangements 
for borrowing at '-special -rates 
-to finance carried -over posi- 
tions will end. 

Reuter ■ 


These Bonds have been sold outside die United Stares of America and Japan. This announcement 
appears as a matter of record only. 
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Ricoh Company, Ltd. 

• . {Kabushiki Kaislta Ricoh) - 

U.S.S 15,000,000 

61 per cent. Convertible Bonds 1991 
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. . Credit Snisse White Weld 

limited 

Amsterdam-RotterdaiB Bank N.V. 

Morgan Grenfell & Co. 

Limited 

Algonene Bank Nederland N.V, 

Associated Japanese Bank (International) 
Limned 

Baric Mees & Hope NV The Bank of T 


Nomura Europe N.V. 


Union Bank of Switzerland 

-■- (Securities) Limited 


Dillon-, Read Overseas Corporation 

Salomon Brothers International 
Limited 

A. E. Ames & On. 

Limned 

Bauca Coramerciale Italians * Banco di Roma 
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Limited 

Yamaichi International (Earope) 

Umitei 
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Banct Cdflunerclale Italians * Banco di Roma Bank of America Inter national 

The Bank of Tokyo (Holland) N.V. Bankers Trust International Banquc Bruxelles Lambert S-A. 
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Baric Mees & Hope NV The Bank of Tokyo (Holland) N.V. Bankers Trust International 
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Limited 

Den oorske Cratithapk 


Christiania Bank og Kreditkasse 


Citicorp International Group 
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AlftWnemnirfiift 
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Robert Fleming & Co. Goldman Sachs International Gorp. 
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i Limiuil 

Kuwait Foreign Trading Contracting dc Investment Co. (SA.K.) 


Jardine Fleming & Company 
Limited 


Hambros Bank 

Limited 

Kidder, Peabody International 

Limited 


Kuwait International Investment Co. SAJL Kuwait Investment Company S.A.K. Lazard B rother s & Co.. 
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Llnitfd - Limited 
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Kuwait luvwtmojt Company S.A.K. Lazard Brothers & Co.. 


Manufacturers Hanover 
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BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Nov. 24- 


PR1CES GENERALLY drifted in 
modem if* pre-holiday troduiq of? 
"W^ 'J Street m-dny. 

All Securities and Com modi no 
Exchanges and Banks in the L.S. 

Closing prices and market 
reports were not available 
for this edition. 


Ford Motor lost 52 tn Snfif after Base Metals 0 32 

rQ’wran 

s;i ie - dm 
Hie level 

Rnckower nrouiers urop}' . 
t0 sli— next Rental Agreement SIS;'. Dofasco SJ 
it is nev'-vatins with F. W. Wool- Intasro Si to SJOJ. 

■wunh v.i»J reduce 1977 and 1H7S Xnranda Mines Fell SJ to S2SJ. 
e.-! mines hy about 50 cent? a Falconbrldfie Nickel $1 to S31* 


7R.U0. Western Dutch Industrials Mere veak. Bonds 





023i and 


fairly 


ene rally 


share. 

■■ ■ Firestone 

« iP U* closed Thursday, November en.sed si ,n 


Tire 

. 5231 

■Jo. m observance of Thanksrivins I97ri c.irnince could 

j- per cent, lower than the 52 

Ai i p.m. The Dow Jones Indus- share it previ ously forecast, 
trial A veras.’* was otT lriii io W7 M Ball;, Manufacturing added 
but the NYSE All Common Index at following an extra year- 


and Into SZ to $231. 



after 


313. 

PARIS — Irregular 
hesitant start. 

. Banks. Constructions 
Metals were firm, Motors 


sained rt cents to $54.7:5. while end dividend. , „ KU ,, a ... 

Heston ?hed $? to ss^ on a io>s E | eclr icaj s were mixed, 

other sectors were fairer. 


TUESDAY'S ACTIVE STOCKS 
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• w.ji*' 


Cl rt 'inn "n 


adcinruiz u-ue* heid a small IinuI 
oxer (Ji-cIiiiom. Trading tnlu.uc 
further ili-creased JiUi.OfiO shares to 
luAL’m . compared v iiii l p.m. yes 
icrday. 

*si«i | lie Stork Mnrtfel 
ua> likely !■< fluctuate between trie 
plus anii nunu< column with tn- 
w.inr. h<-ji;:nii. in ihe absence tif 
any i|iriM<t a ni-w *. in take .my 
<trnn^ po'-mre bvinrr ihe week- 
end 


jp7»*. and it expected a lo*s 
in 1077 hut a return to profit- 
abiliiv in 

Inion Carbide rased St to 
mi iilan' I- 1 nffiT S200in. of DeOen- 

TI1E AMERICAN SC Market 
X rilur In*!-?': dipped 0 . 1*2 to 100.01. 
uiiiii* d’.-cimes held a narrow 
lead -vi- 1 ’ advance*. Volume 
furrher v.-.nri n fieri 40.11(21 sli.ires 
m compared with 1 p.m. 

yyilC-rd.O 

OTHER MARKETS 
Canada again lower 

Shjrp Irises aniony Steels and 
ln-Iusirial '.linings paced a quiei 
furihcr erosion nf prices in liqhr 
ir.miii" mi Canadian Slock 
Mari.*is yv-terday mornins. 

The Irdu-irlal Share Index fa-i 
1 ri.l io 1‘Vl.ojl. Golds 1.32 to 2RP.OP. up Fis. O.ofl. 


GERMANY— Major issues Mere WnHer in fair dealings, 
mixed to lower. HONG KONG— 'Slightly lower in 

Banks finished slightly tl own slow trading. 

Stores were quite weak, Hong Kong Bunk were down 10 

... burdened by continuim: un- cents to SHK 17.80, Hutchison 2* 

Wheelock 
J&rdine 

.. ._ ... .. Swire 

Karstadt fell DM8 to 338. while Pacific 5 cents to SHK9.05. Hong 
a Neckermann remained suspended Kong Electric 21 cent* to SBK4.60 
but were quoted at DM36 in Over- and China Light 10 cents to 
and the-Counter Trading, acainst $hki 7 . 4 Q 

and DM*M0 when suspended. Hong Kong and KowhMtt Wharf, 

while Major chemicals tost up tn DM1. however, rose 10 cents to 

... while Motors shed DM3 across the $hAT3.S0. 

Foreign issues were generally board. TOKYO— Rallv Further 

»»'“'■'>'> l-rrnxional OB, M"« were ta-.fr. b'„ 

and Coppers showed some signs Metals posted gains up to dam . . . . f strang rc- 

or resistance and Minings averaged earns of Dy "rJSJr f?[ ane AT. 

Gold Mines were weak. DM1. Machine Makers were m'xed. fl ‘ ,Uonary 

BRUSSELS — Decline-, predomi- 
nated in slmv 1 rad inn. 

Sicels were lower. Non-Ferrous 
Metals eased and Chemicals 
declined, blit Oils advanced while 
L'ti lilies and Electricals were 
linn. Holdings Inst ground. 
l\S. stocks eased among mostly 


ex- 


Ul. iUactune Makers were raised. , “ ^ ^ ^ ‘ f: „ ^ e 1 af pia-*i!lf 
Public Loans were up to DM0.511 forthcoming Genera! Election. 
. V j,h t i,p nn nilaiimi which wift be held December a. 
Js buying DM37m Constructions advanced broadly 
nomina! of stockf Foreign Mark anticiparioo of stepped-up 


PubHc Works spending featured 
in the reflationary package 
adopted recently. 

Interest revived in Consump- 
tion-Related and Cosmetic 
Industry shares following the 
latest economic 


Loans eased. 

SWITZERLAND — Generally 
steady in a light turnover. 

Ranks and FinaociaJs were 

lower Internationals. " South irregular. Insurances firmed. „ M 

African Gold Mines declined while gams and losses were about Government’s 
AMSTERDAM— Steady to frac- PM >al . ln . 9 moderately active pa^ge. 
tionaily lower io slow trading. Industrial sector. Chemicals. Textiles. Foods. Fats 

Most Banks and Insurances _ DoUar slocks were easier. an( | stores. Communication 

were firm, but Ennla v-cre down Dutch ana German issues were Equipments and Speculative 
Fic.i.ip. maintained. issues were all better. 

Transportations were mixed. MILAN — Mixed in fairly active Export-oriented Electricals 
Hnlland-Atnerica Line Holding lost dealings. Operators, were awaiting were easier, as were Motors and 
Fls.i 30. hut Shipping-Union were new developments In the talks Cameras. 

between Industry and the unions. 
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AUSTRALIA— Narrowly 
In listless trading. 

Kathleen fell 20 centy to $A1 
and Utah lost 5 cents tn $AS.95. 

Pancontinental rose 50 cents to 
5A8. and Comalco added 5 cents 
at SA2. 

BRP rallied 16 cents to 9A6.40 . 

Toobeys declined 9 cents to 
5A1.03. 

JOHANNESBURG— Gold shares 
continued to ease in line uritb 
generally weaker oversea, bullion 
judications. 

Financial Minings followed Pro- 
ducers. Coppers were generally 
very quiet, while Platinums were 
fractionally weaker. 


NOTES: Qrcreras prices sbown below 
exclude S premium. Belgian dividends 
are after after withholding tax. 

» DM SO denom. unless otherwise suued. 
$$ Ptas.300 deuom. unless ctbeiwisc stated 
4 . Kr.iOO denorn. unless otherunse staled. 
•!> Fri.300 denotn. unless otherwise stated 
; Yen 50 deuom. unless othoiwioe stated. 
; Price at time of snapensloD. 
n Florins- 0 Sfriltogs. c Cents, if Divi- 
dend after pendin* rights and/or serin 
Issue, e Per share, f Francs, o Gross 
die. %. b Assnmed dividend after scrip 
and/or rights tssue. k After local 
uses, tn 9 tax free; n Francs; Inritidlng 
UnOac dW- p Noat. q Share split, a Die. 
and yield exclude special payment, t Indi- 
cated dir. * Unofficial trading, r Minority 
holders only, u Merger pcodlng. * Asked. 
t Bid- I Traded. ! Seller, a Assumed, 
xr Ex rights, xd Ex dividend. xc Ex 
scrip Issue. . xa Ex aJL a Huerta since 
Increased. 



GOLD MARKET 
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Not 


Sterling was slightly firmer 
against The U.S. dollar hi the 
foreign exchange market yester- 
day. The pound's weakness on 
Tuesday, after the miners’ deci- 
sion to bold a ballot on ihe issue 
of early retirement, was followed 
by a demand for sterling in New 
York. This led to early gains by 
sterling yesterday, but by mid- 
day the currency had stabilised 
in fairly quiet trading. Mr. Len 
Murray's comments about the 
possible Implications of defla- 
tionary measures by the Govern, 
meot led to a fairly sharp decline 
in late trading however. 

The pound opened at $1.8430- 
1.6500 and touched a best level 
of $1.6530-1.6690 in the afternoon 
before falling to $1.6440-1.6460, 

and dosing at $L6475*1.64fl0, a 
gain of 32£ points on the day. Agreement, 
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JUN JUL AUG SEP OCTNCM 


is 134.1: 
HL8X.7E 
(3133.4! 
VX&l.li 


as calculated by 


Gold Bullion J } 

Jit fin* triim*) "« 

OI«* — 'S73QU.1311* S\321«. 

U porting |R13 I-J52 S134-I. 

lliirninj; llx'oS 131.10 — 

i£79jaa 
Afleuio'afx.'yiS 1 30.70 
U79.017. 

Ui>M Cenw | . , 

•luLiH-sUCnJly! 

' Kr ii*;i:rmn J 1 /3-X* • 1 363* S1351- 

(L81iz >2i$; fVer ^Tj 

NowS.ir’r'Knii fs6i..-48ij 348-60 

t&iBU 291*) IL29-3C 
.Old 6cvVgiUjS46'48 '194446 

J i!S8-fc9 ( ZetI-Zs 

| 

Kraserramt - fliaWj-lSBS* s 1361s. 

lt'84-K 
546-48 
iCaB-kS' 
542-44 
■ liSSij- 
5221.2 
SUB-1 

vn-vo 


_ £6Ii2*82l2i 

Nw8ov Yg ua f45-47 

' OU SovVjcia ^146 284 } 

S33 Kaglen 

£19 fiesta 511 3-1 1» 

378-78 


Nor. 24 

1076 


-•Biinfci- 


Markol H*M 


highest ^ 

German mark since the realign- ^uii M ' 

ment of the European “snake " Sterling j 

in mid-October. Loxver money , r "-| 

market rates ln Amsterdam led 
to speculation that a cut in Dutch 
Bank Rate is likely. . German umimi ij ra .„ 
interest rates were firmer how- Japum yen . 
and Germany's Octobei nunisu'itiw. 


Not. S3 "9-' Nov. 22 


ever, 

trade surplus was 
line with market 


generally in 
expectations. 


sn«ii^b kronrt 4^3900 


»a'ina muv . 


0.704913 

1.15641 

42.3709 

2.77122 

B.76239 

1000.64 

2.88409 


2.80904 


0.692889 
1.16664 
42.3557 
2.78114 
6.77048 
1000.81 ■ 
341.903 
2-B9864 
4.84806 
8-81573 


Sew ItorfcJ 
UuntraelTJ 
Amatardamj 
;BnumlB.. 
Copen been.1 
.. 

Lubom 

Madrid 

Milan 

Oato 

Part. 

blookbcdin . 

Tokyo 

Vienna ..._ 

3ondh„._ 


Dav'n 

8prwl 


Late trading was very thin, lead- Morgan' Guaranty of New York, fqdfusn nruiMfre 

ing to a general -widening of widened slightly to LB2 per.cenL - C Ul " lawwbbes 

dealing spreads. ■ from ugL-per cent . 

Sterling’s trade-weighted aver; Gold fell 52 to $1303-131}. The 
age depreciation since the krugerrand's premium over its 
Washington Currency Agreement, gold content was 3.06 per . cent 
as calculated by the Bank of 
England, widened to 45.6 per cent, 
from 45.4 per cent., after standing 
at 45.5 per cent at noon and SPECIAL DRAWING 
45.6 per cent, in early dealings. 

The Dutch guilder touebed Us RIGHTS. RATES 
level against the West OncSDH 


fits 

9 

7 

■9 

It 

51,Ji 

7 

15 

5 

Wifi 

8 

«sl 

4 

2 


1.6448- L6590 L847' 
im-l.64U 
4.114.17 
BB.2L8i.ga 
B.ffi-9.77 
3-B4 ia-43fl ip 
51804S.20 | 61. U 
1 1238-1 iS.1Wll2.El 
1.422-1,1381 1.421 
.4.804^8 ®.61S- 
S- 19-8. ZB Ib. 211, 
E.B8-8.S7 jfi.Mlj 
480-486 M6i' 
28J9 .j8.18 28.11 

4.00-4.87 I4.B0S, 


_. . „ . ^ , . . , . Values are for currencies against dw 

The dollar's trade-weighted sdb as calculated by. Ute Imencnioaal 
depreciation since the Washington Monetary Pans a WasUngua. 
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Frinkfu’tl 

tf. York * 

Parii 

Brosseli- 

fj mnmi 

Am’rd’m. 

Zurkh- — 


Fnnkfiut . New Kora 


— li.4OT *08 

4LM-S1 J 

2D7.485-8254.381o 3915 
ls.22 27 i Jts-t&tiS 
3h6«-t«4 I Lt47& X 
104.226-2751 2.50^7 03 
10Le7-76 j 2.*448-t6 


Pan* ; BiwmI* I London lA'iUadanil 


48.16 22 ' f. 6 3.380688 IA96 96.02 

SO.IXit* 2.72S5-73OLr6O>«510 2B.9406 
- 15.699 625 I 8^30 SS6 [ W9.0>46 

7J4-36 - tO. A) 75 UJtiSJ 

0.40-eo.tw - 4.13-14 

&a2t2S t.' 36 641 14.133 141 - 

48.99 04 6.E£1*>7CQ| 4.046-<&&i 97.42 50 


■ Basic discount. T "Rates given 
convertible franc. 0 Finandai iran 
00-35. 

OTHER MARKETS 

NouTibit 

aArgen’na 4 12.45-4 12.85 Atgeiitinaiir 
AuMtalla.. 1.0522 1.5456 AuiUTa__l<J 
MraxU ......j la 40 la 60 , Belgium J& 

Finland , G 30 BA 2 Umal_. ,?21 

Uretne..-.«0 311 -*1.857.1* uwi».„ Li 
Hm; Kooe17.82M 7.84dO Uenutrk Js. 

I Si’S m ? uwtiu 4 »-<7»4'4W loiinmuiy.I 
jrl^fSi 89# LOW KJ reeve — i 

M&iKi Malay. 4. 188a -X-lWOUlftlj 1 


Zurich 


L*. 04-07 

4.00; 053 
102.7883 


p .6.5 in Montreal. ll.S.fl=s99.1fr20 Canadian not*. 

K in Ne»- York. I'S = IO0.75-T7 U.6. iwdm. tT-rf-S in Milan 868^5-886.75. 
bterUng in Milan \428 .50- 1430.00. "Rate for Nov. £3 

EURO-CURRENCY INTEREST RATES* 


1.899S-1 j(B9 Japan i 

b.77-5.87 Sctherl'rt*' 
M-0455 -4.0676 Adraay 


I1A250-L4867 


iV.'^foiuodi 

SmiiAmU 
Singapore. 

S- Airkn. 

UJL- 

Oanada. 

<J|1- 

U«». oonta! 100-82 100. B5| 

* Basic discount, 
ntu. 


L'cttugal J 
|oi«aii 1 — | 
ba'llzlaad 

Yiigosin'inli 


4 Bale given 


Nor. 24 1876 

Sterling 

OjJ. Dollar 

Ifanarfian 

Dollar 

Dutch 

Guilder 

W. German 
mark 

Swiss 

Irene 

tdbort term— 
t tteva notice 

Mootii 

Three montba. 
efix nmaths.... 
One \rar 

16-161? 
16 16>* 
161*1534 
151* 161* 
1048-161$ 
1618 - 16 $$ 

45*47$ 

46$-47$ 

4 lp-43* 
6-8 1* 
&I 4 - 6 I 1 
5ip-67$ 

8U-91* 

eifi-83, 

8 J*-rf 

fl» 8 -S l* 

819-83* 

6 3* -71* 
63*-7J* 
7i*-71« 
71*73$ 
71*719 
71$ 73$ 

4T$-61$ 

47g-6i$ 

4l*-45*. 

41$-H58 

W#'. 

i:V4 

seas- 

ssss 


FORWARD RATES 


i/no M.nitU fhim l 


Ncvr york.1.76 1.63 e. pm 4.70-4 80 
Montreal 1.20 l.lu u. i*n 5.10-5.00 
Amst'dam 35$ 26$ pm 93*-84* ■ 
Brmw«l»— 3U-lu -- |nn 70-60 *•. 
Cup'hfac'n 4f$ 21$ o<« pm i7-5 i.-rc j 
JKranUnrt -460-36$ ^pL |"u 112-11 pt 


Earo-FrcDcb depoalt rales; two-day 10MOI per Cent.: soven-day UMOt per cent.: laaboo^.^.B e.pm.18 ojlla |pw-10p 
OM-mooth 101-101 per cent: ihree-mffiHh U4-Ui per cent.; Kx-momh MW2I per Madrid ^„j70- 170 lx dh 

cent; om year 111-126 per cent Milan jSUiv pm-IJurriU, 23-58 Hit 

Longer-term Eurodollar deporils: two years per cent.; three year* 76-73 per wrio 3ie-li* pm ,124-104 o 

rent.: tour years 74-73 per cent: hve years S6-84 per cent. .. ran* (4-3 . m 

The fallowing rates were on wed for London dollar eerOBcaia of deposit: one- btookb'lm 35«-15j i 

month 4HB per cent.; three-month 43-3 per ceoL: six-month 5*-» per cent.: V ieooa 35-25 gi 

oae year 54-59 Per cent. - Zurich—— 5i*r4!*j 

• Rates are nominal cioslas rates. - - - 

r Shon-term rates are call for sterling, O.S. dollars and CanuMao dolUraT two Six-month forward 0 JS. dollar S. 
days’ notice for guilders and Swiss francs. - pm. and 12 -month 13.9S-118SC pm. 
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. Price. I + or 

• Dm. ! - 
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A. KG— ; 
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aM.tr f 
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5B7 ' + 3 ; 1 8a 
209 1-1.3 18 
150.3-0^ 1* 
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! +I 

269 +0.B 
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2.4 
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4.7 
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4.0 
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3.4 

4.3 
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Frtce 

Lre 
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Dir. 

Lire 
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-2 

_ 
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-4 
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+ 39 
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-4 

- 
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165 
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— 
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— 

A IGA 
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+20 

— 
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-10 

75 

Srta 
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►'ta 
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-5 

100 
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+44 

100 
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haulbr-i 
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K r 1 1 1 .*> I'ri lUmllC 
KitTLieokredii Bk. 

Unde ‘ 
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48.6-1.2; 

101 *1 , 7 

338 - 8 >Wi 
228 —4 . ZU 

98.2 -OB. - 
J40.7 -0.3 10 

ioi :+l».b. - 

24* i i ej 

203 -3.3 1 16 
1 1 HO 
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invent B 
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.Harem Kroole_ 
'ledlrtenco . 
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3.5 

3.0 

9.4 


: 5.6 

I - 


240 

37,680+16. 
*.d81, + l , 
15.910 +210) 301 
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322 .+2 
7.160—50 
353 1 + 5 
70^00 «0j + 10^ 

930 - + 2 
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nUC 

at. 


00 ; 

40u; 


i.rii 


/O 


YkJ. 
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« 4 
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6.8 

1.2 
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as 

13.0 

4.3 

2.3 

2.0 
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Aeraw AuBtrslu* — 
Adnlavic Ur 


.CentfiOc 


riefatonOe 

Allied 31nrg-Tn1e.Iiidaa.Sll 

Ampol Kxpiurttfon 

Ampol Pemdei'in. 

Assoc. Mineral* 

Arenc. Pulp Paper 3L ... 

Aranc. Un. Industries 

Auai. Fcandntiaa laveaL- 

AJf.f 

Aiwa. OU A Gas.. * 

Bine Metal I wL.™ 


Hirem A O ;l,a01 


94 

*1 ; 

4 

2-2 

lb4 

a- 0.5 

12 

3.6 
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9 — 


143.5 
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7 
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17 

6.0 

295 
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20 

3.4 
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16 

2.7 
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19 
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308 
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20 
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-1 
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40 
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dacbmee Ball. .1 

20 
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66 
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YOU DO not have to agree with 
Nora BelofTs views— she has 
been , political correspondent of 
The Observer for 10 years— to 
.admire her writing. The words 
used are simple and dear;. and 
the flow of thought carries the 
reader along from paragraph to 
paragraph and from page to 
page.. So it is with her book 
M Freedom under Foot,"* with 
its subtitle “The Bottle over the 
Closed Shop in British Journo- 
lism.” ■ 

Judged, then, purely 'as a 
piece of - instant history, . in 
which the main characters seem 
to have co-operated,- this is a 
good book and 1 like it. Michael 
Foot coaid well disagree. Judg- 
ing from the .correspondence 
between him and Nora Beloff, 
published as an appendix, he 
has no great admiration for her 
lucidity. (In a reply to one of 
her letters he says “I am afraid 
it is completely muddled from 
beginning to end.” Foot was 
not a protggg of Beaver brook 
for nothing.) And he is, of 
course, the villain of the book, 
stubborn, irascible, sometimes 
charming, sometimes rude, but 
always knowing what he wanted 
and determined to get it. The 
opposition had none of this 
cohesion, so Michael Foot won. 

If the book is meant to be a 
thesis on how' not' to conduct 
a campaign then it is most 
effective. Here is a group of 
seemingly powerful and influen- 
tial men: first the' provincial 


editors, and then the Fleet 
Street’, editors, then Arnold 
Goodman.. . with one or. two 
other, names- popping up from 
time to time, who achieved 
nothing, at. least nothing 
tangible. Indeed/ v it can be 
argued, and has been, that the 
end result was worse from their 
viewpoint, than . it was at the 
beginning. Why?.; 

The book does not specifically 
ask that question -but it does 
supply most of the answers. 
There was, of course, no real 
plan! possibly because Fleet 
Street editors never have been, 
a united group for .any length 
of time. They are individuals 
working under different types 
of management, with differing 
degrees of ' authority and 
occupying different positions in 
the political spectrum. .They 
can come together for a short 
time .on some emotive subject 
— the “D" Notice furore, for 
example — but they soon drift 
apart as they did on this 
occasion. (This is really as it 
should be. A Guild of Fleet 
Street editors would be a 
menace.) ■'••■ = 

- Then there was Lord Good- 
man, a man of many talents, 
great influence, and great 
charm. - Nora Beloff rather 
suggests that he was the wrong- 
man to lead the fight. He may 
have been, but who and where 
was the right one? Goodman 
would be the last to claim that 
he is a political in-fighter. He 



Michael Foot and Nora Beloff : villain and author. 


is much more a builder of 
bridges, but to build a bridge 
there must be some firm ground 
and -support on either side of 
the . ditch and he did not have 
that -This lack of consistent 
support was, indeed, the heart 
of the matter. The claim that 
.the freedom of the Press was 
threatened by a journalists' 
closed, shop failed to produce 
any, public response and only 
intermittent support from 
groups in various seats of 
power 

There is no reason to be 
surprised at this. Fleet Street 


as a .whole has been disliked 
at Westminster since the days 
of Stanley Baldwin, and even 
before, although, of course, 
there have been individual 
exceptions ro this. (The brief 
love affair between Jhe Press 
and Harold Wilson at the start 
of his first administration is an 
example.) But more funda- 
mental still lies this question: 
granted the Press should be 
free, who then will control that 
freedom? Michael Foot used 
this and by doing so created 
doubts in many minds. The 
excesses of former Press barons 


still rankle, and V after all 
worker parti cip&*J on in' some 
form is official Labour policy. 

Eveiyone -connected with 
Fleet Street and many outside 
it. will have his own ideas about 
the real meaning' of t'.eedom. 
My own view relates to my own 
experience which 'was Ideal.. 
Having been appointed by the 
Board, who always, of course, 
bad the right of dismissal, one 
was left completely alone to 
work with the staff and within 
the general philosophy of the 
paper. Other editors - have 
enjoyed, and still enjoy, the 
same status: but not all. Some 
must always be wondering how 
inne they will last — how many 
-editors has the Express had, for 
instance, since the days of 
Christiansen? Others have 
directors or Editors-in^Chief 
above them who exercise the 
real authority. 

The pattern varies according 
to the traditions, the philosophy 
and the product of the in- 
dividual newspaper houses. But 
there is one common factor In. 
them all. There is always some- 
one who has the final word in 
what the paper says and prints. 
You cannot run a newspaper by 
a committee. You can try but 
you wilt fail in the same way 
as the Scottish co-operative 
venture did. This leads me tn 
the final words m Nora BelofTs 
book. “It was the end of a 
battle. But by no means the 
end of the war.” 


“War**, is a strong word, 
** battle ”• would be a betterene. 
What she fears is that a strong 
and militant National' Union of 
Journalists will, through a 
closed shop, effectively run the 
paper rather than the editors 
or whoever does it now. This 
possibility, of course, exists,, for 
there are those in the profession 
who will do their best to bring 
it about But those who become 
worried and depressed should 
remember this: the vast 
majority of journalists want to 
work for a paper, or any other 
part of the media, which is 
successful. They need a good 
editor, therefore, every bit as 
much as the Board does. There 
will be demands for more con- 
sultation and participation, of 
course, because we live hi a 
society which wants this. But 
provided there is vigilance and 
honesty, the freedom of the 
Press, as I understand it. wiU 
remain. A personal disagree- 
ment with Nora BelofTs use of 
that one word “war" does not 
in any way detract from the 
considerable merit of her book. 

Gordon Newton 


•Pu Wished today by Maimer 
Temp le Smith £4 hardback, £1.95 
paperback. I74pp. 


Sir Gordon Newton was Editor 
of the Financial Times between 
1950 and 1972. 
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We know some great ways 
to make your holiday go 
further, to your family and 
friends; inAustralia, 

North America, 

Canada, South 
Africa and 
of course, Europe. 

They’re called British 
Airways Toundstf etcher’ 
low fares - often as much as 
65% below the normal 
economy price. 

With the American 
Express Card in your pocket 
you can explore all these 
far-off lands in style, and 
with maximum financial 
freedom and security 

Use the Card to buy your 
air tickets, pay for delicious 
meals, or hire a car to rove 
the backwoods. ; 


v V;. ^ 
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/..British Airways takes care 
of you with a wide range of 
destinations and low fares, 



to all parts of the world. 

Together, British Airways 
and the American Express 
Card know all about making 
travel easier, right around 
the world. 

If you don’t yet enjoy the 
many international 
privileges of carrying the 
Card, call American Express 
on 01-637 8600. 




British^ 
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Liberator for Keigher • Spare parts 








BY MICHAEL DIXON 


\n_ . . . 
vV?>\-, 


DESPITE his affected accent, 
the helpful man who answered 
the telephone to customers was 
a definite asset to Tek Transla- 
tion when it started business a 
dozen years ago. Several callers 
strongly recommended the tele- 
phone operator to Tek’s chief 
executive. Bernard Keigher. 

What they were not to know 
was that the operator was the 
self-same Mr. Keigher, disguis- 
ing his voice through a hand- 
kerchief. Nor were they to 
know that the man who was 
offering their companies a com- 
prehensive' foreign-language 
translation service did not — and 
still does nol — speak any 
language other than English 
unless one counts Geordie as a 
separate tongue. 

Apparently the Tek group, 
came into being the last time’ 
Bernard Keigher decided to do 
something different. Al univer- 
sity along with Trevor Griffiths, 
author among other things of 
the Bill Brand SIP television 
M?ries. Keigher wanted lo write 
plays, but instead became an 
advertising copy writer. 

With his 30th birthday hurry- 
ing on, he decided that’ copy 
writing was " profitable hut 
pointless." trained as a teacher 
and then booked himself to take 
a PhD with a view to becoming 
an English lecturer in a uni- 


versity. But his wife, fed up 
with being hard up, objected 
and her husband, having kept in 
touch with numerous aspiring 
writers of varied nationalities, 
had the idea of using their free- 
lance services as . the basis of 
a translation company. 

So it was that Bernard 
Keigher, equipped with a £500 
loan as 'well as telephone and 
handkerchief, began his second 
career. “ It took me three days 
to buck up courage to make the 
first telephone call," he says. 
But the call, to Pye. paid off, 
and so did several others. 

At the end of the first year 
the nne-raan. two-voiced busi- 
ness backed by a growing list 
of part-time translators had 
made £900. 

To-day it employs towards 50 
full-time staff in four companies, 
has n panel of some 6.000 trans- 
lators into foreign languages 
whom it can call on, and has a 
turnover of about £500.000. 
Having real telephone operators 
on the payroll. Mr. Keigher 
bolsters the company image in 
a different way — he drives a new 
Rolls-Royce. 

■■ But 1 only drive u because it 
help.-: tlie business. People tend 
not to he quite so condescend- 
ing when you roil up in a car 
like that. But it's :i funny 
thing. Before I could afford ii. 


I got a lot of excitement out of 
wanting to have a RoSs. Now 
if s there, all I feel is the dis- 
appointment of having got 
one." 

Yes, as you may have 
gathered. 42-yearold Bernard 
Keigher has once again decided 
that what he is doing is profit- 
able but personally pointless, 
and wants to try something else. 
“ God knows what," he says, a 
little hit of uncertainly for a 
change. I’ve been too serious for 
too long, and I’ve got to go." 

The only snag is that before 
he does so, lie has to find some- 
one to replace him as managing 
director of the Tek group. "And 
though it’s important that who- 
ever comes in fits amicably into 
the business, ii will have to be 
a person who is very different 
from me." ' 

The original' company. Tek 
Translation and International 
Print, is still the mainstay handl- 
ing translating ‘work ranging 
from single letters to the com- 
plete documentation involved in 
vast contracts such as the set- 
ting up of power-generation 
plants overseas. This company's 
two dozen staff arc- occupied 
mainly in either marketing: 
dealing with the writers who 
produce tbe translations: nr 
managing the production of 
leaflets and other print, films. 


publicity displays, and so on. 
again, with copious use of free- 
lance workers. 


Another company — Tek 
Arabic' and Farei’Typesetting— 
employs 16 and deals with trans- 
lation for the benefit of people 
from the Middle. East of maga- 
zines, shoppers’ guides and the 
tike. 


Tek Graphics, i print-design 
concern, and Tek International, 
with offices if precious little else 
in Paris, make up the group, 
although a one-man operation 
has recently been started in 
Dusseldorf mainly to sound out 
the indigenous demand for com- 
mercial translation services in 

West Germany. 

"The thing is."’ says Bernard 
Keigher, "that although we have 
the excellent base of the main 
company and are dealing in 
various money-making ways in 
various markets,' as a group 
we've never settled down and 
set about using our resources in 
a concentrated way. Personally. 
I find it very . difficult to plan 
more than. a . few days ahead, 
you see. f just do' things. 

“What’s needed now is a 
youngish person who is much 
more of a professional manager, 
a strategic thinker and planner 
who is able to rationalise an 
enterprise which, frankly. 1 
think now has too 'many facets.” 


The best background for can- -quately in the company will Bee -recruit will .have charge of : the. turnover a ytar, only aboc 
didates, he thinks, would be ser-j' very little of him. 1 - “ Fia' off.'Sfiim turnover spareipart&ojjera- per cent, of which goes to 
vice industry operating In direct And Til tell you this: .evwt;|f v tjHJns, from the formulation of 'parent group, -■ . 

contact with the customer — my coming badc to' lnite' O^ stflckiiig policy to tite.dtilWMftag '-. At .patient the piai)fg jet'"' - 
advertising^ for instance. “That again on & f nlH-time basis wais.'of th.e' goods. : : V- eerlng equipment does notV- 

feel for the customer’s wants' is the only way . of reviving^ the 'S -David ' Munfls’s preferred: 'within 'the? JEShn.- bizdget a£- • 1 
all important in business like company, I wouidn’-t do at ^candidate for this hew post" "purchasing - •; controller, 
this. Td say that- one of nay main won’t neeefth® money, and Jife waald be a numerate’ ahd com- safety ’ equipment and ’on 
advantages has been that from j® short I haven’t got'a^ -pMrria^ person - ah^i^' tive .ctothing does." The x 

the age of eight I spent a lot of more years to .spare for- doing ^qtanag ing a similar range of concern; howeyer is the □&- "' 
my school holidays .serving the same things. again." - •' - '.^.activities in ^smaller ct>nceril or atmg of ‘chemicals and sud- ‘ . 
people in a shop. Getting custom.- . salary offer "is', aroimd " in- the--- relevant^ assist an t -\rtfbT0Q suppliers. About 3C 
depends not only on doing a £i6,000, plus cararid other beht^m&miger’s slot. in-, a big. one. cent, of tfio porifiiasing 
good job, but on people liking fits ^ Mr. Kelgher’s /address is-.* And there’s a definite need to goes -overseas, madnly to Ea 
to deal with . you. ■Whoever u Uxbridge Road, thndoiiTm know about engineering .diesel but qJso-to. America, ao the 
comes here will- have to have gr.H — telephone QI-r48 32LL, .'V on-automotive products.”.: : ; involves some^traseL Aboa - ' 

that attitude built in.” gt the ydmiger ehd^of the cttrrent «in »w m . 

Candidates will also need to t>* _ n i ' . . v - ;"ofthe 35-40 age raagft. 'wooia worth £100 JWO ormore. 

have a ^career record showing a .LHcSd Um . . • ., ■> ^ _ be ' preferred.. ... v j. h .. . ; Four fAa&ytesbrtt* the 

JTSn 1 THE NEXT two jobs areheing ..The salary is not ■P^jgjjjmU. tfasmg cttatonHec, who fe ~ 


. -.rt-NP** 

y-? awfc 

; i *{&%: 


i.iAim 




iS!f M,mna . managing directxm' of company. 1 would think the . Deanten,' «ie comme *■ 

them to assume charge of a h- c* noo 


... 5 ,i Aitfi 


Dlethora ofatSvitieT^d plan K"™/Ferry Dickinson at 20.' figure must be £6,00a br. there- development director. . . .... 

: : - 

and profitable development 01-629 # 566 . . . •• ^ ^ ®? e ^ 

Foreign language skills are not The first is m Shr^vSbary^as. PharmaCeUtlOT S? CM l^ e,r tmbaioiia i 
essen^ai pares manager of the diesel divi - -. -*■ hmv»w doing samflaT _■ work in 

"But no autocrats need slon of Rolls-Royce Motors, .The: the SECOND offer, through chemicals ... and/or pha 

apply " Mr Keigher says " We 700-employee division has- about jKom/Ferry Dickinson is a jnjr- m tWcals widusttrles for at i 
have -’ a group of intelligent 25 P e r cent, of its business in. diasing rontroUer^ : post near“fiw 
people here who share in the spare parts, the majority -of Newcastle on . Tyne with the Once again, salary is 
profits of the company and Fm which are made on tbe premises Sterling Organics diriskm of the quoted," but I would guess . 
not going to have them saddled for about 100 distributors deal- .XLS.-owned Sterling Winthrop the rircuin^Binces 4n$ 

with a whip-cracking executive, in'g in various roimtnw with pharmaceuticals group: , around £7,000.. Car. Wori 

even though- that might make engines for trucks, generators; The division^ sftvenHpear-olcr Cramlujgtibn would enable 
the profits twice as large." . '“d earth-moving, marine and plant at Cramlin^top. puts route recruit to- live by tbe sea h r 

The London-based newcomer military equipment . 200 varied raw m at er ials ~ into ..area where a 'Ihree-bedtlV: 

will be answerable to Bernard Responsible to . marketing, fakeable : forai as tahlets^-aiid! house i slii® be baughtj! l , 
Keigher. but once installed ade- director .George Reeves^ -:the j sp.op to the tune of ad»qt 
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ACCOUNTANCY APPOINTMDITS 


: i i am 


cove 


FINANCIAL 

ACCOUNTING 

MANAGER 




Senior 


AUDITOR 


-.n-jf: i*r 

■.vi 1 ' 1 


iin? n 


Circa £6,000 
Plus car 


MALAWI 


MERCHANT .BANK 


Hemel Hempstead To £7,000+car 


Data 100 is a young US owned company which is 
already a leading supplier of computer terminal 
and data entry systems in a world market 


Reporting lo the Financial Controller, the manager 
will control 10 staff and be responsible for financial 
accounting, production of rapid management 
information and accounting standards. The 
manager will be required to develop a strong 
corporate treasury function and will be involved 
in the development and sophistication of systems 
including further computerisation. 


A challenging position within 
the audit group oF a major 
company. 2 years post 
qualifying experience gained 
either with industry or 
alternatively In an investigation/ 
management capacity in the 
profession. Extensive travelling 1 
within the U.K. | 

Real long term career prospects. ! 


The ' Agricultural Development & Marketing Corporation in Malawi 
requires fully qualified Accountants to be based at its Head Office in 
-imb£ - Applicants should have at least four years’ post-qualification 
experience, preferably in a large commercial organisation. . 

These appointments require the abifity to organise staff and produce 
rile required management and financial information. Experience m'.tfie 
design arid implementation of systems and internal controls would be 
in adwantkge. _ 

Malawi has an attractive climate with low cost of living and taxation. 
A wide- Variety of sports and social facilities are available. ' 

’ These appointments are on a contract basis and in the first insane* 
for a period of 2J- to 3 years. Basic salary Is subject to negotiation. 


:EC4 ; ' : \® 




4 ;te^-i»stiii(»^gage 

Our mWdunt Wk dioftt openedj 0 ^ 

expanded TapWfir. - . .' ; f.- - 


The bank's systems are^ currently based .^n . a VRC 
arid business development; wfH probably ; necessitate 
/ upgrading to : wr rn- house main . frame . computer. 
'• R^orting_xo the Operations MaBageri the Manage- 
•t. -ntwf- Abdbor will -sp^id apprtntimarely &% of . the 
V tni^B In. a'xritieat _revtew pf the. systemt and can 

• dxpeet tia play a considerable Tole iu tfie p rbsp*«ive 

• amjputer ^jt^ developmem;. ' 

•The wmaioider -of the Management- Auditor’s time 
w3T be .spAit on a 'renew of the bank’s activities. 
. . e.£ . fnYestigtckm . of loan .security ;• and .-fPTalP* 
exjrijange opSlsdons^:.' \ ’.y' 

v ’'Aged 23-27. aAlicants f male or female) should be 
recently qualifhw chartered accourrtants who have 
had some InvqKjment in. a bank aodle. Please 

• telephono or write to David Hogg, ACA. quoting 

reference I/17B0. \ • 


Aged 26-30. Ideally chartered accountants, applic- 
ants (male or female) should -preferably have 
industrial experience. Please telephone or write 
lo David Hogg ACA quoting reference I/1S23. 


01-283 3881 
quoting reference 
C.F.H. 


ELM .A. Management Personnel Limited 
Bumc House, 88/89 High Holbom 
London WC1V 4LR 
01-242 7773 


PLANT HIKE GROUP In North London ! 
< 1 rcoirirr oarr-time trwnclal adviser. Suit 
retired Company Accountant. Aooly 1 
GoldMatt B. Co. GO Oouofitv SL, I 
i London WCIN 3LS. 


Qther benefits include: ; 

(a) Gratuity of 25% (ac present tax free) 

. " (b). Generous leave allowances 

(c) Housing with basic furniture at nominal rent 

(d) Free Medica] Aid Scheme 

t e) Passages for employee, wife and children 

(f) Local leave at the rate of 14 days per annum 

( g) Terminal leave at the rate of 6 days per completed month of 
service 

Malawi currency is 100c per Kwacha (present race of exchange 
tpproximateiy £T Sterlings Kwacha IJiSi). - 

Please reply in confidence and by Air Mail, enclosing your Curriculum 
Vitae which should include presenc positron and salary "to: 


!v i she 

’-J r:\C:! v.if 

'" I. Kl‘P! v 511 eok 

T I V\h!!C lV 


Y Ki\ U.F-i 


Re 




EMA ManAement Personnel Ltd 
Burnt HoutiLtl/t? High Holbom 
Londob WC1V-6LR 
01-242 7773 


Director Designate 


Finance ami 'Admhmtmtim 


Chartered accountants in the financial sector who have in-depth experience ire 
the control and use of EDP facilities in addition to their normal accounting anil 
financial expertise should be interested in this appointment with a leading City 
institution. Appointment to the beard can be earned, wnbin two years. Assisted 
by well-qualified depanmental heads, a major immediate responsibility is the 
direction and supervision of the transfer of EDP applications to a new computer 
in the Company’s Essex Office. 


The successful candidate will be between 35 and 45 and w21 have controlled a. 


hi rue stuff'. 


Salary is negotiable about £15,000 plus car and pension. 
Please write — in confidence — to J. M. "W ard ref. B.412S7. 


'J 'tn- u/ywHifft-M.* i’i e/vif re wen jnd t. omen. 


IH5L 


World wide 


Management Selection Limited 
17 Stratton Street London W1X 6DB 


Malawi 


The FV?rs6nnel Mauagw: 

Agricultural DrwIopirwt&Markrttng Corporal \OfU 
HQ Box 5052. LI M BE. MALAWI 


. j"2lQ:rc\-r^r 


GUYANA STATE CORPORATION 


VACANCY 


Financial Controller. 


Qualifications: - A.C.C.A. or A.C.M A. or C.P.A. or ^cjuivalent. J 


Experience: 


At least four (4) years 1 experience in a top manage- 
ment accounting position, in a large undertaking. 


Duties: 


Management Accounting for tile .Guystac Group of 
Compani es/ Corporations. . . 


Salary: 


Negotiable. 


Conditions: 


Attractive. 


Applications' to be addressed to the . Secretary , Guyana 
State Corporation, - Public Buildings, Georgetown, 
Guyana, for delivery not later than 30th November, 
•1976. .- r • 


INVESTIGATIONS 

ACCOUNTANT 


for a rapidly expanding and imjxjrtimt Iranian group. 


The responsibility is to undertake feasibility studies of new projects put 
forward for ' consideration, verifying the correctness of. the underlying 
information, comparing alternatives and measuring the linanri^ 
implications. 


— r .-— 

The requirement is for someone with imagination and an accounting back- 
ground who is suitably experienced. 


Salary ' v 'iH be around £S,000. The position is in London but will involve 
travel overseas. 


Reply in confidence In the Administration Partner, LoveU. White & King, 
l Serjeants' Inn, Fleet Street, London EC4Y 1LP. * 


• ill 


c. £9,500 +car • N. Midlands 


■ ^fPPoinfrnentwincompi^ 
teamwhich reportsto the Director of Finance of a 
well known public British Group whichfias ' 
extenave manufacturing, marketing aid retailing .- 
operations througivxjt the U.K ana certain 
in Western Europe Group Sales 
are several hundred Em p;a .. 


’ Carxfeiat^, (nrale orferaale) jxsferably 
aged 35^0, should ideally be graduates in a 


forrrana^ 




Accourtants or BusinessSchooigraduEAes. 
Sevaal years' axperiianoe of toese diflJes fem 
an industrial or comrnsrcfei grodpwiffrsoinB. 
overseas Werests, prabatt/as 


gH i 


y~jr* s zy ™saurceof terance, morataring 

hpmearid abread, hanrfiig foreign 


beteffofthe Grtxa with banks arxi 
Ouier financial mstnutions. Wffliin.the 1 
Group there will be liaison with - 
Finance Directors of subsidiaries. 
The job presenfetheopportuni^lo 
and make a measurable '. 
contribution to Group profits. 


He 


Esaboue. wwicqmpany ca&pepsiai 

bnefretevantdetagsof canaertodatetb 
d- w.€. Bull, & Buit fjrtrws 

7 r /. 

L ' : • London WtX3F£, 

whosadwstf^twoonpany. 
rVfOQ onthjsappoffjqnont 
r*C»3 . Qddteref.41tonyourteflar 

^ lJ . arriecwetew.'.- 



AGCOUNTANCY APP0I3>rimNT < S 

. appear every.. ThuKday 


Hv *' ' 1 


QUal! 


FIEO 


RATE fll 


• >-•>.. >. o. 


per smgje, column centimetre^ 


..... > >, » . ■ i j... . 

A.-'ci _ •’»«* 

"• 

•V.j» a ‘-. 1* 


,J. **•... Id 

.. I J 


tkJH o*. }£a 








\&P 
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^^ Koaiicial.. Times Thursday November 25 1978 


(c. £ll 5 000 p.a.) 

This is an interesting appointment in an INTERNATIONAL 
: engineering group, manufacturing products and components for 

maudy associated with- ENERGY 
BASED INDUSTRIES. Turnover has expanded rapidly and the 
Group is well placed for. further profitable growth. 

Responsibility is to the Group Managing Director for advising 
him on financial planning. The Financial Controller will exercise 
control oyer all accounting functions in the subsidiary companies 
and monitor their performance. ■ . : 

The successful applicant will have had several vears in an 
industrial environment and will be both qualified and experienced 
m financial and management accounting, preferably with a 
group of companies.. v 

The preferred age is under 45 years and salary will be com- 
mensurate with experience and qualifications. 

Location: North London Headquarters. 

Please write in confidence to: . 

-R.J. French, - 
Group Managing Director* ‘ 

Lake & Elliot, Ltd., 

Middlesex House, ' 

29 High Street, 

Edgware, HA8 7HR. 


FINANCE DIRECTOR 

for an important' Iranian group.- This group has a large and 
continuing programme of expansion. and an active and growing 
trading activity. • 


The responsibility covers the control of all financial procedures 
including the regular production:- of financial reports for 
management. ..'y: • 

The requirement is for a Qualified accountant; having 
considerable experience in financial management who is 
conversant with modem accounting techniques. He should 
have held a responsible. position; eitiier in the U.S.A. or Europe, 

related to the Retail DisfibutipEgtrade. 

... .... - — - ■ - • » * . 

Salary will be in the region- of _£20p00 together with a house and 
chauffer-driven car. No \age_- JfSr specified, but Stamina - as 
well as experience is necessary.^ The position is centred in 
Tehran. - Reply in confidence Administration Partner, 

Lovell, ; White & King, ■ 1 Serjeants^ Inn, Fleet s Street, 
London EC4Y 1LP \ 




The leading au thority on the selection of financial management 


West Midlands 


Financial Director 


c. £9,000 .-fear 


GENERAL APPOINTMENTS 


OAPITAL BUIL0IN6 
OPPORTUNITY 

based — 

- 'Wide overseas scope 

for . analytically minded enxre- 
preneumtiy ' ' motivated, self 
sufficient manager.' We are 
retained and fully ^authorised by 
European investor*, to acquire 
substantial Interests . in small, 
know-how-rich companies . in a 
number .of countries and to 
develop their unexploited over- 
seas potential. This Involves 
scrutinising selection and negoti- 
ations" and subsequently, very 
active involvement in manage- 
ment planning and implementa- 
tion of mainly overseas 
expansion. We- require an addi- 
tional member, personally com-, 
oatrble with our small London 
based central team. We do not 
offer - a cosy, prestigious, well- 
defined job' but a stimulating and 
varied challenge for the realistic 
and reliable achiever who 
eventually can be left id force- 
fully but patiently "develop and 
supervise' two or three small bur 
expanding companies. -. . 

Typically you. have an MBA 
equivalent and a' demonstrable 
success record. You are under 
40 and. impatient about your 
present, prospects. You have 
'earned to value the Importance 
if marketing orientation as well 
is financial logic and personal 
motivation. You should have 
overseas ... experience . . and. 

languages, nationality irrelevant. 
Please send complete C.V. and 
comment why you would -match - 
the above to: The Chairman, 
Capital Partners ItnL 14 Bolton 
Street/London -W1Y-7PA. 


Remploy 


Remploy limited is GavemmenHponsorad and has 
re cenf/y joined the Employment Service Agency of the 
Manpower Services Commission. 

Remploy s primary objective is tha t of a soriaf service to 
provide industrial employment to severely Disabled 
People in condffipns as near as passble to normal industry. 
Its method of operation k to run a series at businesses 
as efficient^ os possible. 

Remploy has -more than 10.700 employees, over $200 


of w?tcfc are severely Disabled in 21 (Efferent physical 
and mental categories. 87 Factories from Aberdeen to 
Redruth. 150 products and services inch/dto? Book- 
binding. Furniture. Knitwear, Luggage, Orthopaedic 
Apphances. Packaging and Assembly, and Protective 
Oo thing. Current sales of over £23.000.000 per annum 
including over £450,000 Export, obtained in full compet- 
itive conditions (Ilf, and J5DX up respectively so for on 
prewous yeorj. 


Personnel 

tor 


RempJoy’i Personnel Director is shortly due to retire. 

\Afc seek a replacement, to be directly responsible to the 
Managing Dtrectoi; and toguideond assist line mcnoge- 
ment throughout the organisation on oil personnel matters 
including management development and homing. He.- she 
will leod the Head Office Personnel team and Personnel 
Managers in the held as well as od minuter the Chief 
Medical Officer and over 80 part-time Factory Doctors. 

The Personnel Director has to assist in encouraging 
severely Disabled Employees to develop their abilities 
and moke the greatest contributions of which they are 
capable to the enterprise. Normal personnel policies 
thus take on an unusual and challenging dimension. 

Quotes sought tndude-sensr&vifyand understanding, 
and practical appreciation of the problems of severe 
physical and mental rfeablemenf, combined with business 


efficiency Capacity to leom from past successful 
experience of o 31 year-old Company yet to initiate new 
projects. Realistic sense for politics and current affairs. 

Proven good track -record of personally negotiating in 
a senior capacity with Trade Unions is essenhoL 

Terms. Age preferably under 50, with opportunity For 
blocked Tost-runner” to come forward. Contributory 
Pension Scheme recently modernised. Salary- in range 
£6.960 to £9.210 p^j., subject to review. Company car- 
2.000 c.c Bolidcy 23 working days. Bose -North London, 
but considerable travel ScoHond, England and Woles, and 
staying away from home on quite frequent occasions 
essentia L 

Applications, preferably typed, from external and interned 
candidates, with recent photograph marked ’Strictly 
Confidential -RDr to. Managing Director, Remploy Ltd. 
415 Edgware Rood, Cricklewood, London NW2 6UL 


Our client, e mqjor Division of a well-known Public Company involved mainly In engineering, has 
created this new position io strengthen its financial functions at Sbb-Drvisionat level. Reporting to 
the Chairman of the -Sub-Division, the successful candidate will be axpeoted to formulate, co- 
ordinate and monitor both future- financial plana and current business activities. Mate/female 
candidates with preferably . AC A/ACCA quafifleationa wfl! be required to substantiate lengthy 
-previous management experience and display a strong business acumen; strong* of character and 
- maturity are essential. Successful results are expected to enhance future career prospects. 

[Telephone 021-643 7226 f24 hr. service) quoting Ref: 1414/FT. Reed Executive, 6th Floor, The 
; Rotunda, Birmlnghem B2 4PB. 


^ndonBirminqhaTn Manchester Leeds Edinburgh Nottingham Pan; 


£1.000 .£10.000 im. American coma rations 
■■ u.x. tub? Id La nr seeks dynamic ftnancial 
administrator tor European fnHOht 
Operations. Phone Colin Gray. PRC Uld.. 
. 01-837 9824. Confidentialities observed. 


TAX to £15,000 

PARTNER DESIGNATE 


Our client is an established international 
practice with offices throughout -the U.K. The 
partnership now aims to achieve its projected 
growth targets by a further strengthening or all 
fts principal activities, 2nd in particular, its 

taxation services. •_ . . 

It' now seeks- another taxation specialist ip 
London with both commercial and creative flair 
to handle a portfolio of international and U.K. 
corporate and personal tax_clients. The right 
; person will be expected to attain full partnership 

within 18 months. • ' 

Applicants, male or female, should contact 
Trevor Atkinson, AX. A. for more detailed 
information, quoting reference 1729. . _ ^ 

AH enquiries will be treated in the strictest 
'confidence. 


Douglas Uambias Associates Ltd. 
AID Srrend, Loodoo WC2R ONS. 
Telephone: 0 1 -S36 950 1 
and 3 Coates Place. Edinburgh EH3 7AA. 
Telephone; 031-225 7744. 


%‘.d lncm.tion.1 *rvi« ■ «mp.ny «6 sh. cil Mm 

wrniuty mUiii * - L . T 

. ' NEWLY QUALIFIED ACCOUNTANT 

Salary -c 

•**■' Work' In ew :£uuft*ft **e>on*l H**t ■h^wTi iccoimttnE 

T«. MHW. T S jM » ‘ “S, SSSSSEJS" *»•"!"* * 

'-•■ prypintton of branch i&.-vu"*** 1 *" rof 

» y<M -xr* nri 23/17 and hiy* rettady or- A.CC^- 

JW*bwW >* HUtUM* t in ,r0m !T,L, o»fer wmpiny Indwflw 

w» 'th» Wiat fring* .-bbiwfltl I v, 4 w «ckz' . holiday u* 

Id. Imurans*. mvi^wy P«»lon *4*>«ne. L.y*. » 

**nwniel*tlb.fi-ic 1 wrt. :• ■ ... 1. tv. 

W ftou 1» wnMnncn. jS!"* ujS HuriS- Lat ", 



CONSTRUCTION dirdoerom • and aUhd 
chairman MO, «fc.. vast experience 
^ from gnts roots. Including dlRerent 
' situations. anJlatjlc U.X. or orenoas. 
or ropresent overseu organlsiapn. 
Writs Box. A.5760. Fln.neUl Tln*M. 10. 
Cannon SCtmC EC4P 4iY. 


foternational 



Taxation Accountant 

Bermuda 

Equipment Leasing 

Brazil 

Financial Controller 

... - Guyana 

Project; Accountant 
Kenya 

Financial Accountant 
- . ^ - -Kenya 

Eurobond Research 
- and Sales 


• Financial. Director 

Tehran 

Details of these vacancies 
will . appear in to- 
morrow’s International 
Appointments. 


. H ’ 

Deputy 

Pensions 


The General Electric Company Limited invites applications 
to fill the vacancy of Deputy Pensions Manager, a new 
position in the office, at Stafford. 

The person appointed will be responsible for the co- 
ordination of - the. .administration- of pension schemes 
involving about 80,000 members, including monthly 
payments ro 30.000 pensioners. 

Applicants, male or female, are likely to be in the age range 
35-45 and they should have experience of the adminis- 
tration of large pension schemes, together with a sound 
knowledge of the law and practice relating to pension 
schemes. . ..-- 

The successful candidate must be capable of motivating a 
.. large staff in a very busy department; where a large volume 
of varied work needs to be dealt with expeditiously but in an 
understanding and individual manner. 

Salary will be negotiable according to experience but is 
. likely to commence jn the range £B,000-£9,000 p.a., and 
-relocation expenses will be -met where appropriate. 
Applications, giving full derails of experience, qualifications 
- -end current salary, should -be sent to: 

M,R. Bates, 

— - ' The General Elactrio 
■ Company Limited, 

VP ' 1 Stanhope Gat*, 

London W1 A 1 EH. 


Assistant 

Investment 

Manager 

' Central Trustee Savings Bank Limited invite applications 
for the position of Assistant investment Manager, it is 
anticipated that the successful applicant will be a competent 
investment analyst and have had experience of fund 
management with an institutional inveslor, A comprehensive 
knowledge of equity markets is a requirement and some 
knowledge of British Government Securities would be an 
asset. Although it Is unlikely that an applicant under 30 years 
of ape will have sufficient experience to fill the.po6ition there is 
no preferred age range. 

Applications, from either male or female cendidatee, 
should be addressed to: 

The Assistant General Manager Administration 
Central Trustee Savings Bank Limited 
3 Gracsehtrrcft Street 
LONDON EC3P3BX 



Company Secretary 

Rural West Midlands c £7000 


To join the senior management team of a 
well established national financial institution. 

Reportiiig to the General Manager, you 

■will have responsibility for company secretarial 


» i .t j rrrrj '.rrrr, *,*, t 


concerning the Company’s properties/leases and 
for new and prospective legislation. 

Preferably aged 46-55 , you will be a. 
Chartered Secretary with previous experience 
in functioning at Board level and, ideally, 
with legal experience gained in a commercial/ 
financial environment. 

Contact: Gerry Weekes -Coventry (0203) 29496 


PROFESSIONAL 
and EXECUTIVE 
RECRUITMENT 


GENERAL APPOINTMENTS 
ARE CONTINUED TODAY 
ON THE FOLLOWING PAGE 



International Banking 
~ Opportunities 

A major International Bank wishes to fecruit a number of 
well-trained bankers whose experience equips them for executive 
duties in either an overseas branch or the City Head Office. 
Preference will be given to candidates who have gained both lending 
and branch administrative experience. 

Applicants, aged 21 to 33. will ideally have the following 
qualifications and experience; 

* at least five years’ practical banking experience which should 
also include branch banking operations 

* corporate and international lending skills 
■Jfr branch administrative experience overseas 

knowledge of foreign exchange operations 
proficiency in a European language 
9jt appropriate professional qualifications. 

Successful candidates should be prepared to assume executive posts 
overseas or in London after an induction period at the Bank's City 
Head Office. Career development opportunities could lead to further 
executive positions either in the branch network overseas or London. 

The Bank offers competitive salaries, with special overseas 
remuneration terms, which are likely to be attractive to those whose 
current salary is around £4,500 to £6,000 p.a. in the UK. 

Please write with full details. These will be forwarded direct to our 
client. List separately any companies to whom your application 
should not be sent. Ref. B.1385. 


This appointment is open to men and vomeiu 


M 


ADVERTISING 

A member of MSL Group International 


17 STRATTON STREET 

LONDON 

WlX 6DB 


Company Secretary 

Central Southern Engl and 

A long-establisheU company of manufacturing engineers and founders with sales 
of £6m. requires a Company Secretary due to the retirement of the present 
Secretary in 1977. The factory is located in a pleasant University town, employs 
some 550 people and exports about 50% of its output. 

In addition to meeting the usual statutory requirements the Secretary must be 
capable of exercising effective financial controls particularly in the costing and 
pricing areas and roust hare had managerial experience in a manufacturing 
environment. 

Candidates, probably aged 40 to 50, must be suitably qualified or graduates. 
They should be articulate, possess analytical skill and should later be able to 
qualify for a Board appointment. They must be responsive to a dose and 
informal relationship with the Directors. 

S^tartiqg-saiaiy £7,500 to £8,5003 car; re-location help and other benefits. 

Please send brief relevant details - in confidence - to S. W. J. Simpson ref. 
B.38227. 

Tins appormmmt is open to men and tr amen. 


ifliaiti World wide 

Management Selection Limited 
17 Stratton Street London W1X 6DB 


BANK MARKETING EXECUTIVE 
North-East Midlands 

We are a long-established City based institution which provides professional 
financial services to substantial industrial and commercial companies. 
Applicants ' for this stimulating position should be both numerate and 
personable, with appropriate financial experience or qualifications. The 
salary and benefits are attractive and a car will be provided. 

Pleas*? apply in confidence teith personal details to: 

The Director 

M.E.1&. LTMITED 1 

277 Royal Exchange 
Manchester M2 7ES 


vrxiMfl 3?-’ 
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GENERAL APPOINTMENTS 


BURSAHSlilP 




5T. ANTONY’S COLLEGE, 
OXFORD 


DIRECTOR 


Cur client, an international bank- and affiliate of one of the foremost banking groups. 

is seeking to appoint a 



Interna! Audit 


to its German headquarters. 


Th? responsibilities ci this position will 
u p. Jve full scale internal audits ol commer- 
cial oank branch operations as well as the 
supervision and manaoement of local 
internal auditors at the branch level. Particu- 
lar importance will be placed on the 
auditing of lending activities as well as a 
broad spectrum oi commercial banking, 
tuch as foreign e> change operations, 
documeniery business, accounting, etc. 

The success i ul appli'-ant should have a 
solid professional background and have 
had ey tensive e>perienre in a comparable 
position. ParJcular emphasis will be placed 
cn the candidate's abiktv to clearly analyse 
>rnancial situations with a view to summar- 
izing i n's i Hidings and presenting reccnv 
?»■:-?! idattons in rej.vtHomi to Senior 
i.i.j; icgement. 


Ths candidate must furthermore be of 
appropriate stature to effectively communi- 
cate and deal with local branch and Senior 
Management. 

Area expen ence in South East Asia 
would be especially useful and a willingness 
to travel a prerequisite. 

i he total compensation pad age is 
subject to negotiation ana will be commen- 
su;aie with the quahiications and profes- 
sional experience of the individual, as well 
as the importance of the position. 

Qualified applicants interested in a. career 
position working in a young dynamic' 
atmosphere vith plenty of challenge are 
requested tc- apply in strictest c onf idencs by 
sending a resume with full details of career 
experience, qualifications and present 
remuneration to: 


Enquiries are Invited for the post 
of Burur. The successful candi- 
date will be required to take up 
che appointment as soon as pos- 
sible after Mth March, 1977. 
The Bursar Is responsible to the 
Governing Body for the admini- 
stration of the finances, domestic 
concerns and buildings of the 
College. 

The post is open to men and 
women. Particulars obtainable 
from the Warden’s Secretary. 
St. Antony's College. Oxford. 
Closing date for applications: 
15th December, 1976, 


FOR MERCHANT. BANK 




P. S. fief son & Co. limited' 'wish to appoint a talented and 
experienced banker to the Board. 


The Bank, which was Incorporated In 1973, specialises in the 
financing of international trade whilst providing a full range of 
domestic. banking services. Continuing expansion has created, the' 
need for an additional executive director. 


STOCK 

EXCHANGE 


The successful applicant will probably be aged 32-45 and have 
spent much of his/her career with a merchant bank or within The 
international department of a commercial bank in this country or 
abroad. He/she should hold a university degree or other formal 
qualification, be fluent in ooe or more foreign. languages and have ' 
travelled extensively. He/sbe will understand the professional • 
challenge a wholly independent bank can offer and must combine 
traditional standards of financial prudence -and integrity with . 
a proven record of initiative and achievement. . 


Salary wilt not be a limiting factor and will reflect the 
importance attached to this appointment 


Please reply fully, in confidence, to: 


authorised clerk 
with sound business 
connection required. 
Good potential. 


The Managing Director, 

P. S. Refson & Co. Limited, 

1 Hobart Place. London, SW1W OHU 


Charles Barker GmbH 

Management Selection International 
Katlenhofvveg 137 • 6000 Frankfurt i ■ West Germany 


Write Box A .5763, Finan- 
cial Times, 10. Cannon 
Street, EC4P 4BY. 


j CHARGE SECURITY CLERK 2S +■ . E«Cf - (j 
1 If.-- at « prospects lor evert- i{ 


enced applicant. Trtophorm Lee personnel .1 
U ; -*09 1944. fl 



Executive 


OIL TRADER 


c. £15,000 


Computer Systems c.£8,0OQ 


required for off-shore trading company with 
U.S.A. connections. 


A top biackef London -lOsed. 
British international consultancy solt- 
ware Group has jsted us to hud a 
trained, thoroughly professional 
specialist to sell hnancul systems 
software. 

This is not lot a Flash Harry whij l.id 
given lo switching employers annually 
but. well established and successful as 
the Company is. you tv/// be allowed to 
US'? all your rmnairie and flair to plan 
and execute vour own independent 
selling programme. 

The Head of Division to whom you 
will report believes it is likely that you 
are currently selling computer services 
or systems, but led inhibited — perhaps 
frustrated— by controls imposed upon 
you 

You will enioy a standard of tech- 
nical and design support which matches 
anything any manufacturer could offer. 
Nevertheless, experience in this field 
is essential. 


Ideally you ate a graduate with a 
banking or financial systems back- 
ground and a record of solid sales 
success in ihe computer industry 

The suiting salary and other rewards 
and benefits are negotiable, especially 
as this is a newly created position. And. 
with the Group's progress and ex- 
pansion showing no sign of ever easing 
up. prospects are excellent. 

To apply, interested men and women 
should telephone or wiite to J.A. 
Lewzey. quoting Ret. 1 34. at 


International Banking 


Applicants should have supply experience in an 
oil company and preferably in oil trading activities. 
Salary negotiable. Fringe benefit^ include a 
company car, BUPA and contributory pension 
scheme. 


Hill Samuel & Co. Limited are expanding tbeir activities in the UK 
and overseas. They now need a resourceful banker to join the young 
management team who are responsible for analysing and negotiating 
large loan propositions. 




To fill this appointment and take advantage of opportunities for 
further career development, you should be aged 24 to 30 with relevant 
experience in an International Bank or, alternatively, the Advances 
Department of a Clearing Bank. 


This appointment is based in London. 
Applications with brief details te: 

Mr. R. W. B. Morton, ’ 

8J Gracecburch Street London, E.C.3. 
Telephone: 01-626 5631. 


TRAINEE DEALER 


_uj[pU7 ?? 


ii 

P 


Jacqueline Lewzey St Partners Led 
50 Hans Crescent. London SW1 X ONA 
Telephone 01-589 8177 


Tf you are interested in an attractive salary and substantial fringe 
benefits, please write with details of age, experience and salary 
progression to: 


An opportunity has arisen in the Dealing Room of a Majoi 
. International Bank to place a Trainee Dealer with a profession* 
team of traders. - ~ - 


ECONOMIST 


Miss M. Clark. Personnel Department 
Hill Samuel & Co. Limited 
100 Wood Street, London EC2P 2AJ. 


The successful applicant will have a broad understanding of th< 
Foreign Exchange Market from both the theoretical and practlca 
■viewpoint The nature of the appointment is expected to provi 
attractive to career minded candidates in their early twenties 
Salary h competitive and fringe benefits are in keeping with bes 
‘banking practice. Please write with full details of educatior 
qualifications and experience to— • 


Personnel Manager, V" 
United California Bank, 


rODsT V 
v 1 \ 5 s 


35/39 Moorgate, London, EC1R 4BD 


A Siockbroking Firm with an established name in general economic and 
specialised fixed interest research is seeking to recruit an experienced 
Dcciiomisl. Candidates will have degrees and possibly higher qualifications 
wiili specialisation in monetary economics, and may already be employed 
in ihe financial field or with an industrial company. The career opportunity 
will bo attractive to persons interested in publishing under their own name 
and influencing the investment strategy of the institutional clients of the 
Firm. Salary by negotiation, with a participation in profits and with all 
staff benefits, including non-contributorv pension arrangements. Please 
apply in confidence to Box A.5761, Financial Times. 10. Cannon Street, 
KC4P 4BY. 


LEGAL NOTICES 


Nil 


'■ r ‘ •• . ’ *’ v • I .*• . »I % - •‘.£,‘^•7* ’■ .. y* •••" * / . ' . •<\ » fc v «'l r r* ; V •••■C-""'* 

Jonathan Wrerri 1 


n f • - 4 A. -^'dealing exclusively with.' 

xSailkmg J^pomtm^rits fptebanlring^^ 


BANKING 


EXECUTIVE RECRUITMENT 


We handle appointments for high calibre, experienced 
bankers in all fields, including international lending, 
corporate finance and general management. 


Please telephone DAVID K. GROVE LESLIE M. SQUIRES KENNETH W. ANDERSON 


- 01-623 1266 


i In ihe HIGH COURT OK JUSTICE. 
) Chancery Pivunoo Companies Court. In 
’he Mailers or: 

XO. 003S16 Ot 1STK 

SUL'ARECflOfCE LIMITED 
No. 00317 Oi 1076 
STABLE ROSE LIMITED 
No. 003813 or 1976 
W. F. BEADLE i CO.VT HACTORS* 
LIMITED 

and in ihe Maitur of The Companies 
Ad. IMS. 

NOTICE IS HEREBY GIVEN Uiai 
Pci 1 1 iu ns for Hie Wlndiiu-Ub of the above- 
Domed Com pan ks by (he Hnd> Coart of 
Junior uvru. on Uic I3ib day of November 
1976. piuh-med to toe said Court by 
THE COMMISSIONERS UP CUSTOMS 
■VXD EXCISE uf KJntv IK' am lions* 
79-H. Mart: Lane. Lnitdoo EG3R THE. 
and ihai tin- suW Pennons are directed 
io bo hoard before the Court silttns 
ai Uio Royal Courts r>! Justice. Strand. 
London Vr'USA -LL. on ih.- JOrJi day of 
Dromboj and any creditor or 

r-miriliuiH} any uf ttw <a«I C'lmpanie.- 
■lesirous iu suppon or npiw.-e ihe makji'.a 
ul an vrfcr on any ol the s.iid Petitions 
mar appear al the lime of bcartn* in 
person ur by his Counsel for that purpose: 
and a copy Of Ihe Petiron will be 
lunmlwd by ihe undersicned lo any 
creditor or concnbuiory uf noy of UK* 
sa«l Cinipamei rcquirlns *uc!t COW on 

payment of the regulated charge for the 
«iine. 

C. KR1KOKIAN. 

K aw‘* Beam House. 

3MI. Mark Lane. 

London E'^ih i llE. 

Soiicnor for ihe Ku’ionera. 

NOTE. — k\ny pt-rson who intends lo 
aop-.ur on the beannR o( ai.y of the said 
Kviiiiom must sene on. or scad by post 
;o '.hr above-named. nuLice In wnlloa ol 
bis ioivoiiod so lo do. Hu notice must 
sui«. the name and atidrcis q[ the person, 
or. d a firm. ih>. name ami address ol 
l tie firm and musl be by Un- 

person or Pirm. or his or m.-ir Soiiaior 
■ il any. and uioii be s- r..«d or. II posted, 
tuuai be ».!ir by do»i in sinRifeiit lira- 
\ lu rvartl llr: above-named not laler 
: ibdn four o clock in rile ati. rcnoo ol tile 
. 17ih day ol December I9rs. 


AH thru Bonds huin- km j*M, t&it annonnajnmt oppm/t fa a onUrr ■/ rrcar^anfjr 

• \ ■ 


^dtratlia 9, lVTp 


PORT AUTHORITIES 


Bordeaux - Dunkirk Ee Havre 
Marseilles - Nantes - Saint-Nazaire - Paris 


US $ 40,000,000 


^esciilor 


9 9 /o guarajalecd Bonds doe 15th November 1991 

tuzcoudilionaJIv guaranteed by tbc Republic of France 


Basque Rationale de Paris 

Sorietc Cenfrale Bosque de Paris et des Pays-Ba s 

Caisee dn DfpfiU ct Conaignations Credit Lyonnais 

Banque de ITndochine e( de Suez . 

Swiss Bonk Corporation (Overseas) Banque Bruxelles Lambert S-A. 


Swiss Bank Corporation (Overseas) 
Limited 


Credit Snisse White Weld 
Limited 


DeuLs. be Bant Salomon BrOlbers 

AttieagcseUscbaft international Limited. 


^ E ' “ ' C 
•rpc;''''' ; - ,rr 3. 

'•Jj'a.,'' 

' * '• i-h- 3D 


BOND 

DEALE 


TECHNICAL REPRESENTATIVE lor Intor- 
■'?t.en»l C Mnul Company In Oirn va. 
Swiuernno. Fluent Eno'ish ana Frencn. 

\c travel rcr.ul'ed Evccncn c in 
tun an? lubricant nddni-.es desired 
Please reply under (ipber 6 >0.115470. 
Publrc'as 9 ni« dti Prince. CH I 2 1 1 
Gene. a 3. 


Bia^a Turns 


Credit CnuncirUl Je France 


COMPANY NOTICES! 


ALLIED IRISH BANKS LIMITED 


A leading Canadian investment house, which is 
expanding its underwriting and bond trading 
activities, requires at its London office an experienced 
dealer to make markets in Eurocurrency bonds and 
to assist in the placement of new issues. 


_ None is hereby «Ucn that the 

itlSSltf Backs ol the ComOanv wM 

CO Clews iram 3th to !0:h Decem- 
ber. Ilifi Soth Gates inclusive, lor Ihe 
rjrrcie ct preparing warranty |gr an 
Interim D.ucemj on accouni q| tn* 
»C»r cn:ng 3m March. 1977. 

Cv Orcer o< the Board 


D. B MOT-rtR, Secretary. 
3-4. Foster Plata. 

DUBLIN J. 


2SI-I Mo-fntrr. >976. 


QUEBEC CENTRAL RAILWAY COMPANY 


Remuneration and associated benefits will be 
generous. The career prospects are excellent. 


Candidates under 35, who have a successful! 
business experience in a similar role, are invited to 
write in confidence enclosing curriculum vitae to 
Box A.5734, Financial Times, 10, Cannon Street 
EC4P 4BY. 


CAPITAL STOCK 1 

. > n orcaarai-on tar -.no payment al Uic 
haiuveari, due 15ih January. ; 

1977. cn the atOvO Stock, the Trinsier I 
. BooLs will be Closes at 3.rO 0 m. on 10m 
> CC,emD;r ano will Be re-eaeftQJ an 14th 

Oeccmtcr. 1976. 

R. H PAUL. Assistant Secretary- 
3 W^tcriaa Place. 

Pall Mat*. 

Lcn=an SW1Y 4AO. 

2SU i No cmtcr, 1976. 

7HE~ COLNE VALLEY WATER COMPANY 


No. 0035711 Of 1976 

In tho HIUH COUKT OP JUSTICE 
Chjna.-ry Division Conioanii.'^ CourL In 
iti* Matter or PEK ELOPE PICKWICK 
LIMITED and In Utc M hi lor of The 
Conurjmos Art. IS4S. 

NOTICE IS HEREBY GIVEN, that a 
Petition fur the winding up oi the sbovu- 
aam...l Company by Uio lii^b Court of 
JtiHiioe wan on ihe £!nd day of November 
197fi. Drvsefited to Lhi- said Court by 
WILLIAM PKARSOX * LO. i LEEDS i 
LJ1IITET> tiiftoj r • iujt.Tt.tl ofliu? is at 
Rons Mills, BraniKy, Lredt LSiS JTB. 
Wuolka Manuidciurcrs. and ihai the said 
Petition Is directed io be heard before 
ihe Coun 5HII02 ai ih-» Royal Coarts 
-jI ’ Junior. Sint rid. London WC1A !LL. 
ou ih<: 17th day of January 137/. and 
any creditor or eoui.ribdip.-y of uia said 
Company desirous to -support or oppos, 1 
the makinc of an Order on the said 
Petition nui appear at :he imie oi 
hearirj;. in person or by his eounwl. 
Tor i hat porpnw: and a copy of the 
Pom ion will be ruramlicd by ,6? , under- 
ifened ro any cr.-dltor or contributory 
uf ihe said Company r>.-qulrinj{ such copy 
on payment of Uic retaliated chBfse lor 
the same. 


Alakfi Buk of Kinail { ELS.C.I 
The .tak and Morgan Create!! 


Finance Company Limited 


Algernons Euk Nederland N.V. JLE. Ame- JI Cv A 

• 7 • I — 

Banea Conuneraak ItaEana Banrv del Catiardo ‘ Bun N’aaronale del limn 


Amyterdata-RnUwdain Bank W. 
a ■ Banco de Vivara 3.L 


Banco £ Ratsu Bank of America International 

Bank Leo International Lid Bank Me** & Rope S.V. 


Bankrn- Trust lnlttudwnl Limited Bank Goiiwlllcr, Km. B n itgrwnf I O' rr^Ofc*) 

Banqttc A rate el [movaliotuir iTTnvesinMrtnrnt'(B..\.LL) . . Bunptr d» Cfimmeree S..L 


Drwaay & Aasoeies InUmatwmal &U. 


J. F. RELEUEN. 

L\. T-.-morden SircoS. 
London tv LA 208. 

Rrf: HVtt-J. 

Tel: 01-dJS MSB. 


NOTICE IS hereby GIVEN that tne 
T/arbfer g xrti of cne Droe-rfore Stocks 

sr UlC Corn oar r will be vtOMa far One 
dav only a n tne 7th Dccemoer 1B76 
■Ol ;ne arcndrallon ot ihe warrants lor 
Payable cn !s* January. 1977. 
197 S*” 3 tnl5 ol Narcmbcr. 

W. A- COSGROVE 

SCC/etfirr. 


Pi^ri, vrrll Hcl-mt. 
Aleen-im Road. 

, hil'crj 

. H-rlfprd-Jilrc. 
WDJ BEY. 


Solicitors Tor ihe Petitioner. 

NOTE.— Any Pi-rsnii who lcieodi to 
4P».*ar on the hcannn of the -jald PuflUoo 
moBt servo on: or surd by post U, tbe 
abrn-r-D jaicd notice In »-Hrihc ' of hU 
inti-nilun so >o do. The notice niusl state 
the name and addnuja at (he person . or. 
■f a firm ute haroc and address of the 
Ann ar<j must be slancd by the person 
or Arm. or hly or their solicitor tlf a»vi 
and musr be served, or. if posted, must 
oc sent by pom in sufficient .time to 
rttH-.h me abavi-nam-d not - later than 
tour o'clock in in- riic-nioon . of ‘ the 
llih day of January 13rt. 


Bwqne Lotniuerelale S.\. Lasembenrg _ Bu^ae Frwpkt du Onnnwce Ldoini/ Bna^ae 

Banque Leneeole da Luenkur; S.A. Ban^uv Lllt nurtinir i Luxembuarg S.A. . . ^ Banque Loot- Drey Ant Uufu 
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FARMING AND RAW MATERIALS 


Brazilian 
coffee 
for Russia 

By Our Commoditjta Staff 

. THE -SOVIET UNIQN ias 
bought around 80.000 bags (SO 
' kilos each) of Brazilian coffee, 

• according to trade sources in 
. Rio de Janeiro, 

The purchases were made by 
-a mission headed by Mr. Juri 
Zhizhin. president of the State 

- trading corporation. The mission 
t'-fias now left for talks with cocoa 
-traders In. Salvador, and will 
L^rben move on to Peru. 

•’ The Soviet Union bought 25,000 

• tonnes of coffee from Brazil lit 
;.1975 and had already purchased 

_ 10,000 tonnes this. year. 

- ..In- Bogota, meanwhile, - Sr. 
r Arturo Gomez Jaramillo 
•; manager of the Colombian 

National Coffee Producers’ Fede- 
ration, told a coffee ' growers’ 

• conference that Colombian coffee 
smuggled Into the U.S. could 

i. total. Im. bags by the end of 
■ this year. This' would represent 

- 20*30 per cent, of Colombia’s 
total, exports to that country, he 

-.added.- 

® Oh the London terminal 
^market Tuesday's fall in coffee 
prices was. extended with the 
January Robust as position losing 
another £34 to close at £2^12.5 
. a tonne. Dealers said the fall 
reflected stop-loss selling, Tues- 
-- day's lower tone in New York 
and the early steadiness of 
■sterling. . ‘ . . • . 

Sugar sold 
from EEC 
stockpile 

BRUSSELS, Nov. 24. 
THE EEC Commission to-day 
:’i authorised sales of 10,000 tonnes 
. of white sugar from German 
intervention stocks, reports 
*• Renter. 

-■••• It fixed the maximum export 
j rebate at 16.091 units Df account 
per 10Q kilos at the weekly ex- 
port tender, Commission sources 
said. 

The Commission also 
~ authorised sales of 4.000 tonnes 
' from Belgian intervention stocks 
with a maximum rebate of 17.18 
units of account. 

This still leaves 47.000- tonnes 
of intervention sugar to be .dealt 
with at future tenders. 



Milk, output up 

-THE DECLINE in Britain’s' milk 
i supplies caused by the drought 
■■was reversed in October, with 
‘the benefit of renewed pasture 
- grow th. . the Milk Marketing' 
-.-Board said yesterday. 

V. Total output was 1-t per cent 
: higher than. in. October, 1975. 
The recovery -was . strongest; in 
;the north and east South -Wales 
V and_tb,e South-West . 
below la&,ybar’s.oMtput ; ■ J ■ 



control curbs 


BY JOHN EDWARDS, COMMODITIES EDITOR 


THE EXCHANGE control regu- 
lations announced by the Bank 
of - England- last week aimed at 
curbing the use! of sterling fin- 
ance for trading deals between 
third countries has caused con- 
fusion, and' concern about- the 
future, . .-among London . com- 
modity traders. • -V 

Although participants -In the 
existing .Exchange Control Com- 
modities Schemes are specifically 
excluded from the new. regula- 
tions, there is- considerable 
uncertainty among . traders out- 
side these schemes about their 
ability to remain competitive 
when require Ttorraise finance, 
for international -trade deals 
from alternative sources, such as 
the Eurocurrency, market. 

Particularly worried 'are the 
so-called .“ minor " metel traders 
dealing in the whole! range of 
metals including aluminium and 
nickel, hot traded on the London 
Meta I ..Exchange. 

..In a special message to the 
Bank of England, Mr..L. Lubett, 
chairman of the Minor Metals 
Traders' Association, claimed 
that the new rules, could put a 
** stranglehold ” on the activities 


of UJt metal merchants trading 
m world markets. 

"A most important source of 
foreign' exchange earnings of 
mahy’ millions of pounds could 
be lost to Britain -and there 
would be a further loss in “invis- 
ible-earnings" if UJC. merchants 
had to turn more and more to 
overseas if. there was no assure 
ance that loans of loreign cur- 
rency would be available, from 
the UJK. banks. . - • - — ' 

One result, Mr. Lubett warned, 
would- be that UJK. companies 
will be susceptible to being taken 
over by overseas .concerns, and 
their executives obliged to work 
abroad. .. 

The. association has asked .for 
a meeting with the Bank to dis- 
cuss clarification of the situation, 
and the possibility of bringing, 
further range of metals and 
minerals within the scope of an 
Exchange Control scheme. - 

Certain metals such' as 
antimony, manganese, mag- 
nesium: and tungsten ore are still 
quoted in sterling, although most 
other metals have now switched 
to .trading at dollar prices. 


It was pointed out that in addi- 
tion to the minor metals there Is 
a whole' range of -other goods 
traded' by U.K. merchants that 
are. not' covered by the special 
Exchange Control- schemes for 
major ..commodities. 

These include secondary 
metals, alloys and other materials 
such as chemicals where U.K. 
merchants play, an active role In 
world ' trading at present 
” A Bank of~Edgland- spokesman 
emphasised that the new regula- 
tions basicalliy dealt with trad- 
ing between third countries, out- 
side the sterling area, where 
sterling loans were being used 
to bridge the gap between the 
purchase and . delivery of. the 
commodity from one country to 
another. 

Britain could no longer, afford 
this outflow of sterling, and it 
should noi be too ! difficult for 
merchants to arrange finance 
from the Eurocurrency market 
widely used by London banks. 

Merchants have been given a 
month in which to make new 
arrangements, but the Bank is 
prepared to look into cases of 
special difficulties. 


Peru suspends fishmeal sales 


BY OUR OWN CORRESPONDENT 


PERU HAS declared lone 
majeure on sales of fishmeal and 
is suspending further shipments. 
The measure, announced by 
the Ministry of Commerce, 
affects delivery- dates of : future 
sales but not- volumes: - 
‘ No reasons ‘have been given 
so far for the measure. . How- 
ever, the major factors-, affecting 
the anchovy, catch. at the moment 
are a strike of- -the fishermen 
involving some two^thirds of the 
fishing fleet,! and -an apparently 
unexpected shortage- of anchovy 
even, for the number of boats 
that have been fishing.. 

The fishermen's i strike has 
been going on since, the opening 
of the second half bf the anchovy 
fishing season ..on. October 18. 
although the Government had 
trouble with - the' -fishennen 
earlier in tte yejf. 

. Initially the'“ strike ■ affected 
most^br the flee^of 533 boats, 
but bynfcariy November -some 190 
boats were goLng$ut.daiJy. 

. The flsherineri^e protesting 
against the sal^-of the State 
fishing fleet - W p&vatm-nwners. 
which also involve. a> cutback 
in the'miTOber" of - Jobs and a 
change -from a regilEfc. weekly 
wage, to paynj^ni-basejkpp the 
batch. . . - 


The Government authorised 
daily fishing instead of toe usual 
five days a week, in order to 
increase the catch, and said that 
the strike was costing. Peru 
SUS3.5m. in lost export income. 

It was, however, not dear if 
fishing conditions justified this 
claim. Early this month condi- 
tions were described as good off 
the southern coast, but following 
patterns of ■ earlier years the 
anchovy have been small and 
thin off the coasts north of 
Callao, and the -school? hard to 
find. . ■ * •• 

Likely catch - 

By the week-end the total 
daily catch .was only reaching 
some 16.000 tons.. On tjm basis 
the catch . for the second half 
of the season is unlikely to be 
more than 500,000 toi$, 'whicTi 
is only one-third of the expected 
catch of Um. tons. . The catch 
in the first half of toe season, 
lasting from March intermit- 
tently through to -July,, was ,3m. 
tons. ........ 

Oar Commodity Staff writes: 
Adequate-Supplies of soyabean 
meal on - world markets may 
prevent?, any . steep increase in 
ui$al prices, 46 llqwtpg.. the force 
majeure decl^jaaon by. Peru. 


LIMA, Nov. 24. 

The declaration resulted in 
some short covering demand 
being directed towards Scandi- 
navian supplies. Eastern Euro- 
pean countries in particular have 
been concentrating on- buying 
Scandinavian supplies of fish 
meal in recent days: 

In the UJL, compounders are 
using maximum soyabean meal 
and minimum' fishmeal in their 
compounds, market sources said 
yesterday. 

Earlier, Reuter reported from 
Washington, that Peru is ex- 
pected to be able to fulfil its 
contracts for fishmeal shipments 
this month and next but the 
November shipments may not be 
completed until the first two 
weeks in. December and the 
scheduled December shipment? 
are expected to take until the 
first week or so in January to 
complete. • . ; 1 j. 

However, the sources said 
Peru should be able to fulfill the 
outstanding contracts this month 
and next- but actual shipments 
would probably go a week or so 
into the following month in each 
case. 

Contracts for fishmeal during 
November. and December amount 
to approximately 100,000 tonnes. 


EEC beef 
import ban 
to be lifted 

By Rohm Reeves 

BRUSSELS, Nov. 24. 
THE COMMON MARKETS 
21-year-old beef import ban 
frill be lifted at the end of 
March, the Brussels Commis- 
sion decided here this evening. 
:- ; lts place Is to be takes by 
a new beef import regime, the 
‘precise details of which are 
still the subject of negotiations 
within the EEC Council of 
Ministers. 

' However, after top Farm 
Ministers' failure to reach 
agreement on this regime here 
list night, toe Commission's 
decision should help to con- 
centrate the Ministers’ minds 
to reach agreement at their 
December meeting. 

5 Between now and toe end of 
■March the Commission also 
plans to loosen up toe jume- 
lage. or twinning arrangement 
which bas allowed some beef 
to come into the EEC.’ 

Linked 

Import licences have been 
linked to uptake of stockpiled 
beef from Intervention. At 
present, there is an estimated 
total of some 430.000 tonnes in 
public and private stores In toe 
Community. 

This jume lage scheme, to- 
gether with GATT and manu- 
facturing beef quotas, and 
shipments from developing 
countries with special access 
granted under ibe Lome cod- 
vention, means that the Com* 
m unity will, in fact, have 
Imported around 250,000 
tonnes. 

In 1972 and 1973, years of 
beef shortage and high prices, 
the imports of the Nine 
totalled almost lm. tonnes In 
both years. 


KENYA 


Ambitious plans 
to boost cotton 


KENYA HAS always been over- 
shadowed Is cotton production 
by its neighbours, Tanzania. 
Uganda. Ethiopia, and, of 
course the Sudan. Nobody quite 
knows .why, because the climate 
is right, and so is the soil, and 
water is not all that far away 
in the areas most suitable for 
cotton growing. 

But things may now be chang- 
ing. Kenya is beginning to turn 
her attention to growing cotton 
seriously because of the desper- 
ate need for new rural employ, 
meat opportunities and for con- 
serving foreign exchange. 

It bas all really started the 
wrong way round with the need 
to supply a batch of larpe tex- 
tile factories which have sprung 
up in the past few years. Ten 
mills are now in operation, with 
a total Investment of £57m.. and 
a total production capacity r.f 
48.5m. square metres of materia] 
a year. 

Three more mills are 
scheduled in the 1974-78 De- 
velopment Plan. Most of them 
have heavy investment from 
India, and their top skills are 
imported from India. 

The mills consume some 
100.000 bales of cotton a year, 
of which, at present, Kenya can 
produce only 30.000 bales. The 
shortfall is imported from Tan- 
zania. Uganda and some from 
the U.S. 


Difficulty 


No curbs on 
potato imports 

- By Robin Reeve* 

BRUSSELS. Nov. 24. 
WITH EEC potato supplies des- 
tined to stay critically short and 
very expensive for the rest of the 
winter. Common Market Agricul- 
ture Ministers agreed here last 
night to extend the suspension of 
EECTimport duties for at least a 
further two months. 

- The European Commission now 
estimates that the summer 
drought reduced this year’s EEC 
potato harvest to no more than 
,28m. to 29m. tonnes, 14 to 15 per 
cent, below the 1975 crop of 
33.6m. tonnes, which was also well 
below average. 

The present potato import duty 
suspensions were due to expire 
on December 31. Now. new 
potatoes, as well- as main crop 
and seed varieties will continue 
to he able to enter the Com- 
munity duty-free at least until 
February 28. 


There may be some difficulty 
In future in getting raw cotton 
from Tanzania, for the tendency 
there is to turn land over to 
more food crops. Supplies from 
Uganda are not very reliable. 

Anyhow, the Kenyans now 
think, why import all that quan- 
tity of cotton when it can be 
produced at borne? And the 
mills' demands may well 
increase', possibly in the direc- 
tion of textile exports, 
lo the past there has beeo no 


BY JOHN WORRALL IN NAIROBI 

real Incentive from toe Govern- 
ment to grow cotton. The Cotton 
Lint and Seed Marketing Board 
has for years been torn by man- 
agement and financial problems, 
and has provided • little encour- 
agement to farmers. 

The Board has now been 
reconstructed on a strict com- 
mercial basis, with reorganisa- 
tion of marketing systems and 
tighter financial controls. Better 
prices to farmers are providing 
new incentives to grow cotton, 
and there is full encouragement 
from the Government to boost 
production. 

On the drawing board are 
several big projects for growing 
cotton under irrigation. Already 
cotton is being grown on 2,500 
acres at Hola. 

Cotton growing is a major part 
of toe 50.000 acre project at 
Bura. on the west bank of the 
Tana River, in which some I67m. 
is being invested. 

The plan is to settle some 

14.000 families on a tenant 
farmer basis with a target of 

100.000 hales a year. The major 
investors are the World Bonk 
and the Kenya Government. 

In other parts of Kenya cotton 
is a smallholder crop- The plan 
is to stimulate cotton growing by 
making it an anchor crop among 
other, mainly food, crops. 

A scheme has been started 
called the Integrated Agricul- 
tural Development Programme, 
financed by loans from the World 
Bank and the Arab Bank, which 
is intended to cover maize, 
groundnuts. passion fruit, 
potatoes, beans, and cotton. 

Every farmer participating In 
the scheme will get credit bene- 
fits for whatever crop he is im- 
proving. providing he grows an 
acre of cotton. Credit benefits 
are to be conferred in kind 
rather than cash — fertilisers, 
chemicals, machinery, spray 
pumps, which will be channelled 
to him through the cooperative 
unions and societies. 


** Our target in this scheme is 
100,000 bales of cotton a year 
from the small farmers before 
the end of 1980.” said Mr. J. K. 
Kigunda, general manager of the 
Cotton Lint and Seed Marketing 
Board. "We will supply free 
seed and extension work and 
research will be provided by the 
Government. 

“We arc pxpecting greatly 
increased production from th‘*«c 
schemes — the new textile fac- 
tories will aer as a challenge and 
a stimulus." said Mr. Kigunda- 

Bui the mills themselves are 
having rheir problems. The 
Kenva market has in recent 
vears hern flooded with chesp 
textiles from Japan. Singapore, 
Taiwan. Korea and Hong Kong. 


Problem 


Another problem for Kenya 
manufacturers Is rhe astonishing 
amount of imported second-hand 
clothing being sold at stalls and 
markets in the poorer areas of 
the cities and towns. 

On the whole the market for 
textiles in Kenya is not large, 
and not increasing, especially :n 
the poorer sectors which hate 
been badly hit by inflation. The 
expanding middle class market, 
on the other hand, tends to go 
lor the more expensive imported 
items which, as yet, cannot be 
matched by the local manufac- 
turers. 

Yet the textile industry Is a 
valuable employer n* labour. The 
ten mills have about 10,000 
workers, and their allied indus- 
tries ahuui 25.000. making tex- 
tiles the third largest emplnxor 
of labour in Kenya after the 
Government and the agricultural 
processing industries. 

It may be that, if colton pro- 
duction really gois suing, the hij; 
mills and ihcir satellite ractar.es 
may be able to turn to exports. 
Already feelers have gone nut to 
other African countries, and the 
Arah states. 


U.S. options trading rules approved 


THE - COMMODITY Futures 
Trading Commission approved 
regulations for U.S. commodity 
options transactions and expects 
the new rules to be published in 
the Federal Register today, re- 
ports Reuter. 

The segregation of funds rule, 
which requires that an amount 
equal to 90 per cent, of a custo- 
mer’s total payment be set aside 
in a separate, segregated account 


in the U.S. will become effective 
December 27. while the remain- 
ing rules will take effect Decem- 
ber 10. 

The CFTC said the disclosure 
section of the regulations was re- 
vised to eliminate the 24-hour 
advance disclosure of commis- 
sions, fees and other charges. 
But a merchant will still need to 
provide the customer with a sum- 
mary disclosure statement at the 


WASHINGTON. Nov. 24. 
time of the sale and a detailed 
confirmation statement after the 
sale is completed. 

Under the rules, all com- 
modity options dealers will have 
to be registered with the CFTC 
as . futures commission mer- 
chants by January 17. and all 
persons selling options to the 
public will be required to regis- 
ter with the CFTC as associated 
■persons by the same date. 


COMMODITY MARKET: REPORTS AND PRICES 
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Isfcimesfcillonyaufside? 

. Yes - but you have none to lose. The bull cycle in commodities 
is intact but to make the most of the next move you !1 need to 
be selective and you’ll need toe bea possible timing. 

Our weekly metals and soft commodities reports include key 

timing indicators which actually guide and discipline your 

action in toe market pinpointing times for entry and exrt. For 
maximum benefit, the indicator should be kept up to date ana 
the all-importBnt figures for this can be obtained daily by 
telephone.only 1 i hours after toe 

market's dose. 

For two week free trio!, contact 

Ivan Lynch, Eurocharts, 

18/19 Fish Street Hill, 

LONDON EC3R 6BY. 

Tel: 01 -283 2298 TeJex; 887954 



F.T. COMMODITY INDEX UP 45% SINCE JANUARY 

’ Too am <atk« mooty in eommodioes. 

' reiswi why «*••«*. ■" 31 countries 

■:»T. :~kiy CCH.-Mdl.to* msuto **“'~™*‘ 

.Oust reasons -could 0*. ch« doaulsd charts, or bis 
'.- loading iMieaton. o* dw spoofe 
- war ol tbs reasons why our samfc* pav* -*or 

;«w and jhi ui-a ,, , lr t 15 - 

CHART ANALraSUHrrHJ. 

. . 194400 BbbopsgrtH, London. BC2H 4FZ. 
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CLASSIFIED ADVERTISEMENTS 

RATES 


Single ■ 
Per Line Column cm 
330 ' ILOO 
3J0 11-JO . 

1.00 . 7.00 

3^0 11-00 


industrial; & Business Premises 
Businesses for SateA^a nte<l 
Hesidecitial Prwerty 

.^SS^Sfe^rfvestinent Opportaalti^ 

:rCo£^prat^ffli.Loanfi. Piaat-ft Machinery, 
production Capacity ' . 

Education; Motors. Contract* « 

Tenders. , Personal, Gardening 

-^Hotels & Travel 

Boat Publishers- .... • . . 

For further details write to: 

I ! . Classified Advertisement Maimger, ■ 

Bbsiadal Times, 10, Csanon Slreet, EC4P 4BY. 
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RUBBER 


EASIER opening on the London phyOcal 
marker. Pair interest at the low* levels. 
anting viler. Lewis and Peat reported 
a Malaystau godown price of 388 i2ll) 
ceou a kilo (buyer, Dec-). 


Morning: Cash, X283L5. three monUi, 
CM, BO. 96. 97. 96J. Be. Kerb: tjroe 
months. S&tS. 95.5. Afternoon: Three 
months, £293, B3J, 93. Kerb: Three 
months, £03. 

ZINC— Higher after a moderate day's 
trading which saw some fresh buying 
emerge. Porward racial opened ac ZS64. 
climbed to £398.5,. and following tbe 
pattern of lead, eased to a closing mica 
on the Kerb of G 8 S. Turnover 3,500 
tonnes. 


So. 1 
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Morning: Cash, £373. 7L5, three months. 
, £388, 88 . Kerb: Three months, £288. 57 J. 
[Afternoon: Cash, £>69, 70, three -months, 
£387, S7S, 88 . Kerb: Three months. £588. 
. * Cents -per pound. T On previous 
wwfitdal dose. 1 « per tocnL 

SILVER 

. silver was fixed' 3 ^ 5 p an otinoe tower 
for spot delivery to the London bulhoa 
market yesterday, at 263 p. US. cent 
equlvaletita of the Urine levels were: 
spot © 44 c, - down I3e: three-month 
440 Sci down 3.7c: six-month 446.7c, down 
2 jgez and 12 -month Jc, down SJc. 
The' metal opened at 283-264p (434-436C) 
and closed al 2U-3S3C 1 4314-43310. 


Physical dosing prlees (buyers) 

Spot 63p .«63 Jj; Dec. 55p (B5J5); Jan. 
56Z5p (same). ' 

SOYABEAN MEAL 

The market opened top easier, moving 
to £2.09 tower on some trade selling, 
avernighL news that Pern bad declared 
force majenre on flshmeal exports led 
to a firmer Chicago opening and London 
values firmed to Close only fractionally 
earner on the day, . reports SffW 
Commodities. • 


-04.53. Jan. »ei9 -transhipment Cast 
Coast 0.5. Hard Winter Ko. 2 ordinary 
Dec. £80.35, Jan. 181 15 transhipment East 
Coast EEC Feed Dec. 182 . SO East Coast 

Maize— No. 3 Yellow American/ French 
Dec- £79.75 transhipment East Coast 

Barley— EEC ' Feed/ Canadian Dec 
£79.00 East Coast 

LONDON CRAIN FUTURES MARKET 
IGAFTAJ. Wheat- easy. Close: Jan. 
82.50, March 54-80, May 87.75. Sept. 
•1.95. Business Jan. 82J1K82.45. March 
85.65- 85.15. May 98.1548.00. Sept. 92.55- 
92-25. Sales: 136. Barley, easy, dose: 
Jan. 79.55. March 8SJ0. May «J0. Sept 
80.65. Bottom: J 80 . Tt. 70-78.59, March 
8S.3M5.26. May 8S.00418S, Sept 88.9S- 
89 JO. Sales: ML.. 

Broker* reported a oulet session with 
llnle change in prices- Dec. parcels of 
denarurabre' wheat traded at » per, 
tonne basis Avonmonth and Jan. -March 
deliveries of feed barley sold Into East 
Anglia At £S&. Average srilers* quota: 
tlons per- tonne for delivery London 
area: Wheat milling Dec. OS. dwtotur, 
able Dec. £81 Barley Jam-March £83.56. 

HCCA Location ex-farm spot prices: 
Hon- bread making mining wheat: Shrop- 
shire £82-65. Essex £82.10. Feed wheat: 
Shropshire HI. S3, Essex £80 Si. Feed 
barley: Shropshire £79.50, Essex £78.65. 

Tlw UJv monetary coefficient for the 
week be ginning next Monday is expected 
Id decrease to 1585. 

EEC IMPORT LEVIES and premium* 
effective for Nov. 25 rin order current 
levy plus Dec., Jan. and Feb. premium*, 
with previous to brackets. In nails of 
account per tonne:: Common wheat— 
75.74. rest- afl 1 73.74. rest toll: Diwwu 
wheat— 159Z4, rest nil 1 129.48. rest toll! 
Rye— 6J-I0, rest off <57.40. 3.61. S.tl. 3.61): 
Barley— 4L48,* rest nil (44.43. rest tolt; 
Oats— 45.47, nD, toL 1-32 I43.U. 258. 2-2S. 
1 JS-: Maize (other than hybrid lor. seed- 
ing)— 53.70, rest nil iSS.84. ran ofl>: 
Buckwheat — AH nil (all nil): MQiet— 
55-1. rest nil (36.00. rest nil): Crain 
sorghum — 56.00, rest nil (56.95. rest nil). 
Floors: Wheat or mixed wheat and rye — 
137.51 CU7J1); Rye— 96.70 (91.64). 

WOOL FUTURES 

LONDON— The market tended easier 
over ibe day In mixed trading, reports 
Bacbe. 

(Pence per kilo) 


COVENT GARDEN (Prices, to sterling) 
— Imported produce: Oranges— Spanish: 
ffavela/Kavaltoas J.OO-LSO; Sih. AOican: 
71/138 *90: Jaffa: Navels 3.804.35. Sat- 
samas— Spanish: trays approx. 20 lbs 2.50- 
*00. .aemeatlnes— Cypriot: 2.80-3A8. 
temona— Kalian: 3.60-3 60; Cypriot: 130- 
4.00: Tnrtdah: 2.40-3.60; Sth. African: 
3.80-4.50. 2/3 2.784.00. Cranberries- U.S.: 
per 8 an packet 6.15; IS azs packet s 0.28. 
Apples— French: Golden Delirious 1.80- 
2.40. Stark Crimson 2.00-130: Granny 
Smith 2 .00-280. Starring 2 . 60 . tumble pack 
Golden Delicious 2.80: Italian; per pound 
Golden DeUdotu 0.08. Granny Smith 0.13. 
Storking o.osj. Pears— Ilahan: Z4 lbs 

Paasacraaicane per poimd 8.08}. Mala wi 
Spanish; Green 2.30-2.M. Yellow 2.40-2.70. 
Grap es - S panish: Almeria t6O-lP0, Black 
2.60. Chertnats— Portuguese: per 10 kes 
4.204.80: Spanish: per 5 kgs A 1.90-2 00. 
AA 2.40. AAA 2.80, Per 10 Kgs A00-S^0; 
Italian: GO BS 6.00. Walnuts— Californian: 
per pound 0.38. Filb er t* Italian; per 
pound 0.26-0.28. Brazil*— L WSJ per 
pound 0.27-0-38. filniaadi Crnnm per 
pound 0J6. Dates— Algerian: fl.2S4.35: 
Tunisian: 9.274.30: CalUornian: 0.23- 
Tamata as Spanish: Boar* Trays 3.80-4.00: 
Csnartes: 3 60 3.70. Cucumbers— Canaries: 
per lO-IB prepacked l 30-J.so. Dnlom — 
Spanish: s.80-5.80: Amencan: 5 00-5 20; 
Moroccan: per 25 fees S90. Lottuca — 
Dutch: 24 2.60. Celery: Spanish. 24’30;38 
prepacked 9 00 . 

English produce: Appl es p er pound 
Brantley's Seedling fl.flfi-O.U, Worcester 
Frirmain 6.664.98. Cox's Orange Pterin 
0.68-0.13, Golden Driinous 0 07. Pears- 
per pound Conference 0.06-0.00. GHni 
M orceaa 0.05. Cornice 0.09-6.1L Potatoes 
—per bag 3J0-4JM- Carrots— per net 

124 kgs 0.80-1.50. Lettuce— per 12. round 
tlO-1.40. Celery— Per 18/70 prepacked 
. t.M, erdiMrr SO Z». £2 0.99-LD0. Czpti- 
Turns— per 8 lbs 2.49. Onions— per 25 kgs 
net 4.00-4.60. W riders No. 1 28 lbs 1.46. 
cocktail 10 kgs 1.00. Cabba ge s - p er net/ 
box 1.66. Catdlf lo we rs p er 12. Lincoln 
-00. Kent 2.S0-2.76, Jersey 24 6.60. Swedes 
—per 28 lbs Devon l to. Scottish too. 
Yorkshire 0 - 80 . Parsnips— per 28 Jbs 

1.70-2.00. Spreads— Per 20 lbs 1A0-2.20. 
Mushroom— Per pound 6.350.46. 


PRICE CHANGES 

Pncas per mb uak-ae offierwiae sufM 
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SUGAR 


ZQSj.98pU.15 


876.4Bp 

287.Sp 




j months., 

■moathL 
> DMUtbkJ 

v mmcbaj . , . . 

• - LME— Turnover - 1*2 ( lMl lots oT lB^OM 
'ass- Monti ngr -Three modlbt S13.3, *3J. 
n a. 73.0. 72A. Kerbt: Three raonlhs 
272 A -2.6. 2J. 2J. _A«ff WOb: Three 
months 273.0. Ti£. 

Kerbs:. Three months 2CL5, 73^. 7«. 


LONDON DAILY PRICE (raw sugar) 
-£122.00 '£126.09) a ton til tin Nov.-Dee. 
thtomvnL white sugar dally price was 

-fixed at 063.60 (samei. 

After opening some 160 points above 
overnight levels, trade selling was again 
encountered and all the gains were 
qulcklv Inn. The market then remained 
on the defensive, and dosed at the lows' 
snide ISO paints down on the day, reports 
C. Czmnnkow. 


COCOA 


. wading -conditions ' miuiMd volatile 
throughout the day with near March 
moving- . to' ' finish with little net gain 
against the previW close, reports Giu 
and Duffus. 
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. Sales: 2.102 (2.9S51 lots of 5 tonnes. 

' TMe and Lyle ex-relloery price for 
grenolai ed basisr white sugar was C3«.B0 
isamef a ion lor home tridi and &SS.00 
isamo) for export- - 


' iataraatiatta) Cam Agraament t VS. 
cents per pound)* Daily, pries for Nov. ti) 
128.4 B.IUS.uk lS^Iay WW* JM 
(fame): 32 -day average 13L88 iisLuBk 


GRAINS 


COFFEE 


.Robuste t mores closed irregoiar. 134 
to ini, down; tt.wajiie orevlrais dMfc. 


THE BALTIC— East Coast DJK. ports 
bought moderaze onandiles of optional 
core lor. Nov. mnahtonienr and Also EEC 
wheat tor Nov- shfoipenL imported 
Brains were otherwise generally neglected 
despite slightly lower seiltox level*. 

Wheat— U .S- Dark Nortiiere. spring 
Mo. .3. .14 per caul.. hot. £92.73, Dec. 


Sales: 45 (27) lots Of UN HlOS. 

SYDNEY GREASY (in order buyer, 
seller, business, sales i— Dec. 29L5-292.0. 
293.6-29 L 5. 33: March 307.l-307.fl. 307.5- 

367.0. IS; May 317.1-317.2, 317.7-S17.6, 27. 
Total sales: 78. Micron Contract— Only 

321.5- 331.9, 3323431.*, 31; OcL 3S4.0>3S4j. 

333 . 5 - 334 . 1 . 32: Dee. 338.M3S.6. 338J-338.0, 
4 : March 34L5-343.0 . 343.A342 0. 5: May 
345 0-346.0, 345.W44L0, 30. TOiti salefe: SZ. 

MEAT/VEGETABLES 

SMITHFIELD ipence per pound 1 — 
Baef: Scrauab MUed sides 47.0 10 51.B, 
Ulmer hindquarters 51.0 to S3.0. fore- 
quarter I 35.3 to 38.0. Eire hindquarters 

50.0 to S3.IV. terequanere 352) to 37.0. 
veal: Dutch hinds and rods 65.6 TO 68.Q. 
Lamb: English smaii 40.0 io 41.0, medium 

43 .0 10 45.0, heavy 40.0 to 43.0, Scottish 
medium 42 J to 45,9. heavy 49.0 to 43-0, 
Bill 40.6 to 46.9. Imported froxen: N.Z. 
PL 47.0 to 4M, YL8 45 6 to 46.0. Pork: 
English, under IDO lbs 32.6 10 39.5. 
1 DO- 1201b* 32.0 tq 38-0, 128-160 Tbs 32.0 to 

37.0. 158.180 lb m 90.0 fo Z5.0. Pheasants: 
Best 'per braeot 380-9 to 328. D. 

MBAT COMMISSION— Average (ststoek 
prices at representative markets. Nov. 24. 
GB— cattle £36.49 per live cwt (+0.431. 
U.K.— Sheep 5AIp per pound edew (+6.3). 
CB— Figs £4.96 per tclw i+-0.or», England 
and Wales— Cattle numbers down 194 per 
cent., average price £30.39 < + 0^o>; sheep 
down 22.1, S34p (+0.4); pigs up l.L £4.06 
(+6.671. Seatiaad— Cattle uo 14.4. X31.S7 
(+0.19>: sheep, down 37.s. 51Jp t-Lfli: 
pigs down 43.B, £4.97 (+9.1H. 

MLC forecasi rater of L’.K. MCAs for 
week starting Nov. 29 ■ previous week’s 
figures to brackets): Fresh or chmed 
beef carcases: 14,81 p per pound C1745pi: 
green bfiCOD tides: £278.646. per ton 
(£288,236). 


DUNDEE — Owlet. Prices c and f UK. 
for Dec.-Jan. shipment BWC £231. BWD 
£321. Tossa: BTB £243. BTC £S3. BTV 
£222. Calcutta goads steady. Quotations 
. c and l u.K, rt»r Nov. and Dee. ship, 
meats 16-oi. 46-inch, £8.65. 7+ex £6.59 
per 160 yards. Jan. -March £8.67. iA6t. 
B ttsiils £21 81. E5.2& for the resnecuve 
shipment periods. Yere nod doth prices 
Ilrat. 

LONDON— Quiet. Bangta desh White 
- C" grade Nov -Dec. *883. •• D " 

grade Nov.-Dee. OK per Inna ion. 

CALCUTTA — Steady. Indian spot 
Rs.485. Dundee Toss* Four spot Rs.455 
values per bale of 400 lbs. 


GRIMSBY FISH — Supply moderate, 
demand send. (Prices per arose at ships' 
side un processed. 1 Shelf cod 0.56-14.45. 
codlings o _so.f3.BD, Urge shell haddocks 
£3.M-£3A0. medium 13.39-0 50. small O.ee- 
£2A0. Urge Plaice O.BO-IAJO, medium 
£3.66-14.00. best small £2.76£34t>. large 
skinned doefish £5.30. medium £3.50. lemon 
tolas £6 00. rock fish n.S0-£2.30. reds £1.65. 
npo. ■ aJthe fZ-30-n^o. 


HIDES— Londiui. Sltohtiy weaker with 
a poor clearance. Ox 31-354 kilos 48. Tp 
per kilo; 35-364 trios withdrawn 59. Ip; 
23-354 kilos flOD. Light cows wlctofrawti 
49. lp. No calf offered. 


LONDON PALM OIL— The maifttt was 

very guiet and ohly moved slightly 
steadier with tbe uncertain Reruns situa- 
tion. The physical Rotterdam market ha? 
remained uneventful and prices are un- 
changed. Close: Dec. ZM-290. Feb. 195- 
399. April 397-ZBJ. June 29S-:5C, Aug. 
2974*268. OCl. 297-235. Dec. 29&{.*ft(t. 
Sales: Z tou. 


COTTON —Liverpool. Spot and shipment 
sa'ea amonuted to 3L1 tonnes, bringing 
the total for tbe week go far fo xi tonnes, 
reports F. W. Taftersall. Fair offtake 
continued in meet American- typo 
varieties. Forward contracts were on a 
xniaceBaneouE scale and users avoided 
too many commitments to view or tbe 
general economic outlook. 
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Sy j— iilii • 87 .S 


F82 

£78.46 


1 
1 


-1. Bl 
-1.463 
I 

Lt.JlS al 


6 7 

•soar 

S,. 

joofr 
el«2 
*1 j|. 
£4, loti 
a’l.et ,r 
> {fit. 4 r 


iei.e67.a 

ySJS |*I.917.5 

is o|-d.U56.a 

-O B .B7.45 

.... l.ac.6 


- 1.5 


|o8.5;. 

.600 

-ltiO 

Skop 


- 10.0! Jl. Sle 
- lu.oUl.iTS 


• Nominal, r Seller I Uiwuutefl. J Ud- 
olbviai clow A Imticanve once, o Sellers 
Quotation b U.K aufl Omninotm-valin 
remtHti - 1 'garni* k*»!)ii«'a eien.iare «r* ip- 
indicative twins fob. MombasSa CS cents 
a pound, a Bangladesh white "C." 0 Dec. 
6 JaiL-Feb. » Jan.-Marcn. ■ Jan- k Dec 
Jan q Aprll-May. r Nov. -Dec. « Metrli 
1005- 


FlNANClAL TIMES 


Nt-v 23 \,-v i£| j 

1 .-11 >B- 

447 5l| s+9 o7| 4+4.91 | 

169.01 


Inlv 

REUTER'S 


\>a 24j V.<» 25 

Umtlll ■ u- 1 

Year sc- 

1560.fi 1 1570.6 

1645.3 ! 

11-cB. 8 

1 Hue- srev-mhei n. imi = 

100' 


DOW JONES , 


D-iw 

N’t- 



Yasi 

low 

25 

22 

** | 

-C> 


1835.91 

>59 79 

>-7.28 

£90.46 


1355.00; -36.7'Jl 

-4fi.7tf468.80 


MOODY'S 


Un atv"* 


1 \| iy 


iluillli 


1 23 

5S 

w 

■*1! 


iDeremtwi 81 1631 = 108* 


COPRA, PM ! Ipploo-DfC. -too. 

S3 SC reseller per tonne, df North Euro- 
pean poru. 


U.S. Markets 


Silver and 

copper 

lower 


NEW YORK. Nor. 73. 

COPPER d-ued ritarplv lower on Incal 
seUI ns, touching Commission House str.es. 
Silver clov'd lower on trade seltins. 
Grains dosed lower on Commission 
Rouse and tors! Uauldation* Coffee 
clo-ed lnu-cr after trading llmlt-up on 

mixed profit taking. Sugar closed lower 
on trade selling. Cocoa closed limit-down. 
Pactic reports. 

Cacoa— Ghana spnr ts-36 nrm. iisfif. 
Bahia spot 1494 nnm. tlfi“i nom t. Dec. 
137.06 H41.36I. March 1M.80 il34 90i. May 
176 40. July 173 00. Sept. IIS 46. Dec. 

105 50. March 100.10. Sales: 543. 

Coffee — c " Contract: Dec is: 50- 
1S3.00 (185 .im 1 . March 1W 30-144 30 

iIM.DSi. Slai- 194.10-193 75. July tsj so. 

753.50. Srpl. IS4.35-l54.lt. Dec. 151.54. 
March nil. Sales: 1.679. 

Copper— Nov. 57.49 iSSJNt. Dec. 5? 50 
(55 96), Jan KDO. March 59 00. Mar 

59.90. July fi 0 .S 0 . Sept. 41-70. Dee. 62:41. 
Sales: 5.470. 

Colton— Ko. 2: Dec. TS. 50- 79 70 
March 79^79.53 iSO.Sji. May 71.50- ,9 03. 
July 77 96. P« 71 30. Dec. «£.«-« 55, 
aiarcJt 67.00-47^5. May 67.06. Safer 
4.850. 

d-Gald— Nnv. 132.00 i!34 70i, Dec. 132 40 
1 !3al0i. Jan. 132 .80. Feb. 133.44, April 
134 40. June 125 60, Aug. 13* Si. OCt. 
ICS 06. Der. 139 20. Feb. 146.60. Sains: 
3.909 

Graa lewooU-Spot 190.0 aom. ist-ne<. 
Dec. 174.D- 191.0 <143Ai, March 130.0-150.0 
1 180.0 1 . May unqu.'lcd. 

Lard— Chtragn Innse 19.D0 nnm 1 19.00 1 . 
New Vnrk prune steam 21.50 Hunt- <2t.DD 
nnm 1 . 

nMalre— Dec. 2441-2441 tier. March 
2531-254 i25JI>. May 257J-25S. Juiy 2614- 
Jflli. Sepi. :«^2«1. Dec. 257-2 5S. 

iPlatinum— Jan. 1ST.C0 < 13: fiO'. April 
159.50 >:39 84>. July 142.00. Oct. 164 to, 
Jan. 107.40-167 Ml- April 170.10-170.3d. 
Sales: 104. 

cSllver— Snm 434 50 <42C.50i. Ni.v. 

LVioO 1440.501. Dec. 436.20 <441 26). Jan. 
435 40. March 442 £0. Mi) 446.90. July 

451.50, Scot. 455.30. Dec. 454.00. Jan. 
46* 50. March 471.70. Sales: I5.6M. 

■Sny* beans— J. in. 677-6744 (BSuji. March 
682-676 1 S93 ,. Slay 671 4-670. July 663-560. 
Aug. 549. Sept. G1S-5I4, Nor. 3JW9S. 

h Soyabean Meal— Dec. 194.B0-1DS.00 
1 196 36*. Jan. 196.50-197.00 <198.40 1 , March 
197.19- 197 59. May 194 06. July 190.00. Aug. 

188.00, Sept- IM.80- 151.00, Oct. 169 00- 

170.00, Dec. 176.00. 

Sayabcan Oil— Dec. 21.40-21.43 (22.00). 
Jau. :i.6n-21fi5 <22.13 1 . March 31.06-21.85, 
May 31 SO. July 21.80-21.70. Aug. 21 30, 
Sept. 20 55-70.75, On. 20.1520 "J, Dec. 
20.10-20 25. 

Sugar— No. 11: Spot 8.00 *9J6). Jan. 
8.20-5.35. March 5.70-8 69, May S.9I-S.S8, 
July 9 074 05. Sent 9 13. Oct. 9.12-6.10, 
Jan. unnuuied, starch 9.50. Sales: 4.233. 

Tin— 57it 00-379.00 asked (S79.00-392.00 
askedi. 

‘•Whew— Dee. 261 1-282 <2A1I». March 
’72-372* <274 ,. Hay 2761-27rii. July £79*. 
279J. Stmt. 785-2831. Dec. 795I-29S. 

WINNIPEG. Nov. jj. n Rye-Dee. ! 24 | 
bid ir< bid). Mar 93.10 bid <91.70 bWi. 
July 93 JO bid.' 

cOau— Dec. 120 4 119s. May SO aaked 
<79.50 asked). July 79.90 but 
IBarlo— Dec. 1851 iltti. Uhy 89.10 
ask'd <58 30 hid), July E9.10 bid. 

d Flaxseed— Dec. 9S3 bid 1633 askrd). 
Mar 280.70 a.sked (280.10 bid), July 282. 

Wheat— SCH’RS 13.5 per cent pfoteta 
cnnlenl Cl! St. L»wren?e 347| 

All cents per pound ex-warehouse unless 
otherwise naied. * cents per 60 lb bushel 
os-w a rehouse ® S‘s per rrns ounce— 106- 
ounce lots, t Chlcaco loose I s per 100 lbs 
—Dew «1 Ag. nnccs previous day. 
Primp steam Lob, NY bulk taak eara. 
12 Cents ocr troy ounce cx-warchoasr. 
h New “ B " com ran in n a ahon 'ton 
for bulk tots or 100 short Tons delivered 
f.o.b care Chicago. Toledo. Si. Loots and 
Alton 1 s'5 per troy ounce for 56-otmca 
units of 99.8 prr cent, purttv delivered NY. 
•• Cento wr «A lb btuhel in store ft Cpnta 
per 55-lh bushel es-wa rehouse, iwo 
buahei inis, r Cents oor 24-Pt busheL 
. Cents per os-lb bushel ei-wgrehouM, 
5 000 bnshel lots, d Cents per 56-lb nwi-i 
ex-warehouac, 1,000- bushel lots. 


V... 
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Equities fluctuate narrowly in slack 

Share index down 1.3 at 299 . 0 — Gilts steady 


to 


Account Dealing Dates 
Option 

* First Declare- Last Account 
Dealings tions Dealings Day 
Nov. I Nov. 11 Nov. 12 Nov. 23 
Nov. 15 Nov. 25 Nov. 26 Dec. 7 
Nov. 2 $ Dec. 9 Dec. 10 Dec. 21 
Dec. 15 Dec. 30 Dec. 31 Jan .12 


4-3 in F.T.-quoted industrials, 
while the F.T.-Actuarfeo All-Share 
index shaded 04 per cent to 
I 2 S.I 3 . 


3 Gilts quietly firm 


* ■■ Hew time " dealings may take place 
from 9 J 8 ajn. two testacs* days earlier. 


Equities markets passed a 
' rather uneventful session yester- 
day. Leading industrials fluctu- 
ated within narrow limits before 
Closing a shade easier on balance. 
Still reflecting the previous day's 
late news of the miners’ leader's 
decision to reject the NCB's 
retirement oiler and call a 

national pit-head ballot on the 

issue, prices opened lower but 
picked up in sympathy with an 
improvement in sterling before 
tailing or in the late dealings to 
close with small losses on 
balance. The F.T. 30 -share index 
closed 1.3 down on the day at 
399.0 after being 3.6 down at 10 
a.m. and a net OS up at noon. 

There was very little trade — 
official markings of 3.935 were the 
lowest for just over n month — 
activity being restrained by 
uncertainty over the IMF loan 
and by the outcome of the results 
for the third quarter from ICL 
due to-day. The Queen's Speech 
contained no surprises and had 
no apparent impact on sentiment. 

Gilts fared little better than 
equities in the way of business, 
but the underlying tone here was 
firm. Mediums and longs closed 
without alteration, but shorts 
edged a little higher. The 
Government Securities index 
eased 0.03 to 5 S. 3 S partly on 
deduction of accrued interest 

Apart from a continuing steady 
flow of bids and . occasional 
speculative buying, 'there was 
little of interest in secondary 
issues which displayed a slightly 
easier bias. Falls led rises by 


The miners* vote on Industrial 
action and speculation over the 
stringency of the conditions that 
the IMF may impose for Britain’s 
loan inhibited business in Gilt- 
edged. The undertone appeared 
to be firm enough but apart from 
trade connected with guaranteed 
applications for the new M tap ” 
stock. Exchequer 13 per cent., 
IDSL for which subscription lists 
open to-day .and dealings begin 

to-morrow, and further switching 

into the long ** tap," Treasury 15 jr 
per cent. 1996 , at 98 (the 
Government broker subsequently 
stopped trading at that price!, 
the volume of business was much 
reduced on recent levels. The 
shorts made limited progress in 
places while medium and longer- 
dated stocks remained at over- 
night list quotations. 

Having been fairly well over- 
subscribed. Essex Water 9 per 
cent. Preference, 1982 . opened and 
closed at £ 1 IJ in £ 10 -paid form. 


the interim results. Irregular Dis- 
counts had GiUett 7 off at 14 Sp 
but Allen Harvey and Ross 5 up 
at 320 p. Press comment on the 
mid-term statement helped 
Hambros edge forward 3 to Hop 
in Merchant Banks. 

Insurances had little to offer 
apart from firmness in Minet 
Holdings which improved 5 to 
12 Sp. C E. Heath, on the other 
hand, fell to 375 p before closing 
3 off on balance at 3 S 2 p. 

A fairly busy morning session 


comments at the annual meeting, 
but Tunnel “B” .eased 3 to 129 p 
following the interim statement. 
International Faint reacted 5 to 
280 p, while Timbers had Phoenix 
2 cheaper at 58 p and Magnet and 
Southern 3 off ax. 94 p. 

Id ended a- penny better at 
SSlp. after 28 Sp, ■ in front - of 
to-day’s third-quarter - - figures; 
dealers expect pre-tax profits in 
the region of £ 140 m. ; 

Associated “A”' edged UP 2 to 
52 p in firm Television Contractors. 


OILS 

F.T.- Actuaries Index 


Fraser firm again 


mi* 

ffgb 395-84 an 


Banks mixed 


”” I 1 I - 

AUG SEP OCT NCV 


A small institutional interest in 
the absence of any offerings from, 
arbitrage sources took the invest- 
ment currency premium up 1 J 
points to 121 } per cent. Yester- 
day's SS conversion factor was 
0.7130 ( 0 . 7177 ). 

The big four Banks found it 
hard to take the previous day’s 
rally a stage further yesterday. 
Prices moved within narrow 
limits during the course of a 
small turnover and. apart from 
Bare lavs which improved 2 more 
to 200 p. the closing trend was 
easier. Midland ended 2 down at 
210 p and National Westminster 
were a penny off at 177 p: Lloyds 
held at Hup. Allied Irish were 
also un moved, at 78 p, following 


in Breweries gave way to quieter 
afternoon conditions and the 
closing trend was mixed. Bass 
Charrington, GSp. gave back the 
previous day's penny improvement 
and Allied were a shade off at 
48 } p. Elsewhere. Distillers closed 
a touch harder at lOOp. 

Bristol Plant movod up 3 to 9 p 
on the agreed offer terms of _ 10 p 
cash from Carlton Industries; 
Carlton finished unchanged at 48 p. 
Melville Dun das and Whitson 
hardened 2 to 39 p in response to 
the interim figures, while Bain- 
bridge Engineering finished a 
penny better at 24 p on the 
increased earnings. Barrett Deve- 
lopments closed 2 up at 48p 
following the chairman's 


Apart from House of Fraser, up 
2 more at 5 ?p following better- 
than-expected third -quarter 

figures, leading . Stores were 
easier for choice following adverse 
comment on the industry's 
future. : Gussies “A" shed 2 to 
13 Cp, While Marks and Spencer, 
79 p. after T 8 p. and UDS. 43 p. after 
44 p, lost a penny apiece. Sumrie 
Clothes finished a .penny off at 
lip on the disclosure of the first- 
half loss. Currys contrasted with 
a gain of 3 to 67 p, while other 
firm spots took in- Readlcut Inter- 
national. a penny up at 19 Jp, and 
James Walker, 2 harder at 34 p. 
Mail Orders were idle and dosed 
little changed on the overnight 
levels. 

The Electrical leaders fluctuated 
narrowly in idle trading before 
dosing at. or near, the overnight 


50 p on further consideration o! at SQ 9 p and .Glaxo a penny to 
the interim figures. • 353 pi Unilever, however, were A 

Possibly benefiting from defer* lower at SSOp, **te£ .STSp^Ahd. 
ment of the Aircraft natlonalisa- Tomer and Newatt shed, a penny.; 
lion Bill, Hawker went higher tx> , to 12 op. . Beeebam mOred betH^ca 
3 S 5 p for a Fresh gain of 7 . hut extremes of 3 Z 3 p *nd- 317 -p beta? 
other leading Engineerings^^ 

became unsettled late and GKN where, Fosceo Mlusep. fell, lO -to 

doted a net 4 easier at 228 p, after 

2 S 6 n. Tube Investments were tug that the 

similarly cheaper at 270 p; Bead Profit* to ^ or to America will pe 

Sfa&ftre aSHSSS 

SSTiSS? SXS 5 

staifra come iota toe. wta>. tte 


deed forced sod mwreaftre .‘Saj a 

!2Sf JSSfc n JKif .■»£ ^. , *yKS5s8SS| 


JSpgJJ- "gifts- 5K- ■££: ttlffeSnSttW 



rose s to hop following publicity wH Group. 351 p. were unmoved. 

pvpfl to- the existence, of a Aort -news that * the - 3 Sn .nar . chare 
position in the market -ReitoW offer from Lap Hengrnas been-lre? 
moved up 3 to I 07 p and 609 jeeted. Fwe Aft Developments 
Group 1 to 50 p awaiting their itnpr0 ved a shade to- 17 ip on-itha 
respective Interim results, due first-half performance. Davn^^nd 

SZJS*!* Newman closed unaltered ’ at, 80 p; BflgT bright mall changes, to drifted 1 
hand. _ eased } . to 40n ahead « the -pneae .in recent . issues .was each fltmctionl ■Tbe^oiwoixtstend-* fcriding, 
pre liminary figures. A- incorrect. - - L 

Cohen were lowered 5 to UOp and - 


. J— -r— » . — .- T -V . : ema« oiib>. wu-' wwwwmi- ;«L Hiiifc -auwiijj, lOstOg 4’ t)< 

- incorrect. ' -v . ; Jngiearare pitted s^aina the 1 irab.ind.Huicrtit’s_ 9 .to I 08 p 


levels. EMI closed a penny 
harder at 203 p, after 203 p. fol- 
lowing news that the company 
had won its first order from the 
Soviet Union for its computerised 
medical X-ray system. Secondary 
issues also sported a few firm 
spots. ME Electric, with interim 


figures to-dajvedged up 3 to 76 p. 
while Ratal Electronics, interim 


results December 2 , improved 7 
to 21 Sp. Westiughonse responded 
to speculative support with a gain 
of 1 j to 24 tp, while Dorman Smith, 
SSp. and United Scientific, llSp, 
put on 2 and 4 respectively. Ultra 
Electronic edged op a penny to 


F.T.— ACTUARIES SHARE INDICES 


These indices are the Joint compilation of tfco Financial Tines, The Institute of Actuaries aod tfee Faculty of Actuaries j 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


I Too. Monday Friday Hairs. Ve*r 
*£' I *g- • High. Index 


Index Day’s Iff 


Figures in parentbne* show 'number 
of stocks per section 



1 i CAPITAL GOODS ( 178 ) 112-81 + 01 

2 j Building Materials ( 30 ) ... 96.95 +o.i 

3 j Contracting. Construction ( 22 ) 139.02 — 1.1 

4 j Electricals ( 16 ) 813-48 - 

5 1 Engineering (Heavy) (13) ... 143 67 +2-7 

6 i Engineering (General) ( 65 ) ... 107-13 + 0.4 

7 Machine and Other Tools ( 9 ) 49 56 +0-8 

a Miscellaneous ( 23 ) 97 . 73 - 1.1 

9 CONSUMER GOODS 

(DURABLE) ( 53 ) 8637 + 0 - 1 


96.95 +0.1 


96.37 +0-1 


to j Lt. Electronics, Radio TV ( 15 )^ 103.53 j+o^ 
11 I Household Goods ( 13 ) : 107.99 i+i.t 


12 I Mo lots and Distributors ( 25 ) 65.87 j— a .3 
'CONSUMER GOODS 

« (NON DURABLE) ( 170 ) 1 X 8.23 -O.B 

14 | Breweries ( 15 ) 118 - 45 p 1 - 4 

is ; Wines and Spirits ( 6 ) 129.37 -o_g 

16 j Entertainment. Catering ( 15 ) 145.62 + 0.4 

17 | Food Manufacturing ( 23 ) ...[ 132.79 — 


1132.79 — 


* ■ | * ''wu iswuHtaviutiuQ | 

18 j Food Retailing (IB) 111.97 + 0.7 

19 1 Newspapers, Publishing ( 16)... 175-21 1 — 

20 j Packaging and Paper ( 12 ) ... 81-88 , +0 - 4 

21 1 Stores ( 34 ) bms - 1.1 

23 j Textiles ( 24 ) ... 106 .SO - 0.1 


81.88 +0.4 


88JI3 —1.1 


23 , Tobaccos ( 3 ) 


24 ; Toys and Games ( 6 ) 


182.45 —1.1 


68.11 — 


OTHER GROUPS ( 95 ) 


28 j Chemicals ( 26 ) ... 


( 176.17 + 0.1 


26 | Office Equipment ( 9 ) 

27 | shipping ( 12 ) ... 
so ! Miscellaneous ( 4 S) 


65^9 !~u 


../ 333 . 5 a - 0.4 
.. 4119 . 77 1 + 0.1 


Bat. 

ffmuun 

YteJU* 

(iUsi 

Coro. 

r«*.b2* 

Gross 
Dir. 
Tlelit 1 
(ACT 
at 36g) 

&t- 

PiK 

Buio 

(net) 

Corn. 

iTsx 

24.00 

8.35 

6J1 

23.94 

9.96 

6u28 

32.13 

7.84 

4.80 

20^7 

6.54 

7.09 

32.31 

8.69 

4.53 

24.34 

8.73 

6.07 

16-91 

. 8.96 

7.91 

21.51 

9-20 

6.85 

8SJI3 

7.38 

693 

83.44 

5.67 

6^4 

28.83 

11.13 

5.40 

26.73 

8.58 

6.62 

19.83 

a 50 

7.63 

20.14 

9.71 

7.44 

18.57 

8.75 

8.26 

18.14 

9.18 

8.41 

21.67 

7.04 

6A6 

17.41 

7.05 

8.42 

14.45 

6.14 

10.48 

21.59 

9.82 

7.11 

17.50 

8.10 

8,80 

19.04 

11.19 

8.20 

24.02 

9.46 

&19 

24.31 

9A1 

BJS2 

| 

18.36 

6.56 

7.42 

19.09 

8.36 

7.65 

15.24 

7.91 

9.36 

19.76 

9.82 

7.61 

1 


index Index Index Index Index 
Xo. No. No. So. No. 


’ Since 
Compilation 


6.15 112.83 ,11L39 114.81 117.40 ,139.69 180.06(100^3 208.371 50.71 
.1 <Z1 14) (88:10)1 t4|5f72) (13/12f74i 

6^7 96.88 96.40 99.81 .102.33 135.16 160.18^ ^53 233.B4 44.27 

I I (15/1} miaii <2W72) kLhlX/74. 

4.80 140-S6 139.50 144.78 149.11 ,253^4 260.2ff 122.08) 389 JW 71.48 
| | . rtSd) (27/101 [C19W7Z1 I <3/ 12/74, 

6.89 313.55 209.04 213.87 281.93 243.11 287jUl903^ 350.04 84.71 


| . I (21/4) I (27/10) (4A72) 

157.56 193.18 123.5& 808^7 


4.47 139.84 137.72 1440)3 148^1 157.56 193.18 123.561 80857 : 64J9 
| l | - I (3/5) (27/10) (W/ii I <2:lfKn 

6.06 106.75 10H21 108.04 110.01 121.66 149^3 95^0 168.59 ! 46.43 
| | • • (3/5) (28/10) (4/5,721 (8)!^} 

7M 49.46 49.41 4996 1 50.54 1 50.10 60.62 45^9 136.70 19.96 

. 016) ■ (11/10) ( 4 / 7 / 65 ) JU/l2fUi 

6.78 eaai 9 A 40 100.36 101^3 11&«4 ' 14 L 94 902 * 177.41 *49^6 
I (1UM (28/10) 1 ( 27 / 4 / 72 ) iB/IffS) 

5^3 96.46 95.16 99.33 101.47 114.62 141/46 83.18 227.78 3^39 

I ( 2 U« ( 28 / 10 ) ( 21 / 4 / 72 ) (filVTto 

6.33 103^6 101^7 107.07 . 108-70 125.99 160.36 87^1 257.41 4 E.B 5 
I I / ( 7 / 4 } ( 27/101 l(K/W 78 )^ 13 / 12 rM} 

8.38 106.78 | 107 J )4 108^7 , 111.46 166.95 187 JH 104 . 30 ] 263 J 28 63 J 2 
f 1 . I ( 7 / 4 ) ( 28 / 10 ) ( 4 / 5 / 72 ) 1 ( 11 / 12 / 74 ) 

5.62 I 66.10 65^2 67.99 69.62 68.68 j 86.16 66 . Iffl 170.59 19.91 

' (3/6) (28/10) 1(15/1/69} CSMK) 


v Wtf ‘ Pr ® 53 coinment on the- com-' Writrioth was Cohn^and New v.''- ' ; , 

Dnport 3 to 48 «p. but. R. Cart- pany's ; prospects brought" pres- fpAwn which, on a - flurry of speca- NftTt'hP'atp adratiep 
wruffit advanced 3 to SOo and sure to bear on Group' Lotus i^ye )nterest.rdse - ,r*yir yaValiee ^ 

UeUite gained 5 farther to 94 p. which closed 3 cheaper at a . 187 # Bp foUcwing taifc a^iKitiding . A./Banat) jnVminJitg share *r : , 

xuxuoeh featured late in other- low of ^.Elsewhere, Motors and. o^Vr from British \and Commo n- fcets was^ the sharp Tiae in h ' *• 4 4 ° 

wise quiet Foods, rising 40 to SSOp Distributors were quiet and Jilttle , Shippl mr '-tha-.-J att at: hyi ffate^'RtPloration, which ro' V . 
on the agreed increased offer changed after a quiet trade, interim results ; d)ie to^ajs. Ollier-' a : >yeac's.--hv^i of 425 p b" J4 ‘ 

terms of 235 p cash per share from Lucas Industries ended' a'petihy .wfe* LAnd Secnrffiki ,eSed l to easing' to dose. at 405 p^ for ' 

Booker McConnelL BM aide/ 2 off at 179 p. after 176 p. but Kwfk- iQVp' and Rn g U^r h«r > fo Tft ip. gain of' 7 S;.lCaHadian buyln , . i - r i'#/ 

up at 103 p, after 107 p. Tate aod Fit hardened a penny* -to 26 p htt s ut r stock Converatoe picked iro^ owe<} talk of a possible ori 1 'S ’ r±i 

Lyle improved 4 to 228 p, while farther consideration of -the In- 7 *o iv 4 n and v&ribjv dihw awS in Ireland..-. The - co rip. i--« 

Associated Dairies; I 57 p, Unfood, terlm figures. Frank G.'. Gatos, at-'| 4 ()p K - ■ - - ■ associates; howevetv were t., \ ; < ft 

lS 8 p. and Wffliam Low, Tap, all 33 p, made no apparent respemse ■ stocWahe " Holdlngf fenred Cbahged, ^Au«li^. .United bel* - r a 

closed 3 higher. Robertson Foods, to the improved first-half results: prominently in CfcersSatf :** 9 W 8 lh 9 xw.t at TSp^pd-Bai'. 11 ' • - •• . ^ 

however, were finally 2 cheaper Verylittle transpired in either 3 .tn, ?j=k>n.on trnaltered-atSfip.- ■ : »v 

at 69 p, after 73 p, following the Printings- or Newspapers, ■ earntnvs^ ^n^inV. : Otherwtse minlng markets: - * c i- ’■ 

interim results. Supermarkets MeCowrobdale eased 3 to - su low jmpriTOBA%h^nyrfy. ^ dhR^ rln 'idle tri.» *J; '• 

were noteworthy for the rise of for the year ©fl 26 p^-hutTb<ftnsom j» a our ' Sreef Rror - eaefedxX- : UoMs corn- „■■■ l»n 

H to 27 )p in Tesco on the edged, forward 2 ? .to - " ^ 7 p.-' 7 wf. an d : m the wa^ ' ( r ■=' 

interim figures wtrich came up to Increased first-half profits failed ;w£ the latter ; furtheri.-cdn-^W-’J°^^- “yyOh hrice^ :• , •• 

market expectations.. to help Bristol Post wdtich^ -lost the .jrilfjuioo 0 f^ ^ the di®dta r - 4 rith r ‘ 3 £?:.- -> 4 ow«i at^ . f '• . k -. 

Ladbroke were well to the, ftire turn -to^ -SB p- Elsewhere, txntBon. PeTnas seenritiefcv- - -- '■ ■ ■■ "■! : w 

hi Hotels and Caterers, improving and Provincial Postcr mof&d_m ... AJtfaoug |i. ; . rftnwfng. lij 

companies, that EM was- about to BP dlif t back ' ■ SSSS^s^^SwaSrlMd^ - 1 * ,J<< * - * l “ 

d^v^ b 3 d fiSte^OT 1 tito^ay t tt‘ Enthusiasm for leadfcg ’Oils ^ ^ ^ 

Sn s™ up cooled and in unusually cuuet » to ttm-Jta mtermvreridte .both Daorofontehi ami. Kh- ■*. * « 

2 to helo Vf calE trading British Petrolemn drffted *»«• On ^ 250 p and 436 p, respectively , « 

itasiZ w yfiLrieSed hi*? to TOOp. while Shell eaSQ d.Among Financials, -Pre»w>mment : Gold Mine* index -conreqt 
ffSlft ' 2 to 396 p, . Investment currency. 

two pomts ro influences tended to support pertormaaoe^ wttca Sgty.-pomt sqme Nfrwnberfc- _ f ■**- 

Fns«*n Minsen down »«>yal 4 Dntdk which hardened-- .NN^jv-wnd; . Financial*,,:’,;; .were*, . ; iij, : . • : t’ 

r oseco inuisep. UVWU . siightIy to £S 9 . Many secondary Stockjobbers easier fa - hhe -Vith ]y! 

Tuesday’s rally in the Miscel- issues relinquished snufil ; early Southers put on. s t 0 .l^?r: ; v ^- bpae-bas^-issuea.^^clin r l i 'ij: • :■» /w 

laneous Industrial leaders proved improvsnents to dose- unritered -.. Movements wortoy; ./^hote Jact of- -interest wirii: -Selj'r - « - 
somewhat, short-lived aa prices op the day wdth the exception of hard to S S 8 Gp. Atoon 1 1 ti r 

opened on an easier tads y ester- LA 8 MO/SCOT, up 3 at 25 Sp. Berry ^.qlthough Hunting ^itoa^-were jSbuth - •Afriren-bajed L “’ o 

day and fluctuated narrowly in Wlggfns^ rallied i to l^.-.bat fiem at Jlfip, up House* -Aa&' AnuoSam .clc,.,,.... iV « f m 

thin trading before dosing with Premier dipped that amount .to mention. Common .‘Jawfe;- plqked easier- at « 0 p, while Gold : Rr.ii H 1 ■> > * * ** 

mixed changes. Small demand a. 1976 low oi4ip. In the overseas, up. S.to 60p as (Ed^HSKf Steam ■'if ? SodtBfTaftfta Jost i to . 

ahead of Interim results due on section. -Ranger gained i to^OSf to-Ulp, ■ -tsAVr*. . . De Been ^efi . 4 to ,W 8 n. ■ ■ * : " 

December' 8 helped POklngton reflecting domestic jnarket . Courtaulds easeff 'to - V'Mtth':th<r exception 'of Me .... r*ti 

Improve 4 more at 266 p, while: advices. '-j. Texitilee w r here Job»Haggas:&« 5 .wiihaii 4 Eave!'up : 5 to 185 pf ; ’ 

Reckitt and Celman hardened 1 Properties were showtpg riignt a 4 265 p in a thm soarkot - .Small fo’-; proflt-taiSag, Coppers' 

■ - - • " " tmd Tidmas. however. edged for-'n^et^Ajr-->vPalabora;werf 

- - - . .. -. Wi .2 to ZQpjZifc did.Hottfriiy^^tiaqged?^t®(hr ixufront C " *? L 1 

ACTIVE STOCKS ; i,;' ■. ^ iwAtfe “A^^Cre a 0Oi(^r^ lT barely ^h; : . - | 

. No. • • - V {• ,• AnstnlmtiaC/SB'. SotOi :ady) •• .• < 


ACTIVE STOCKS 


. . No. 
Denomina- of 


7.54 115.82 114.52 118.40 121.33 148.17 162.84 104.41 226 | 61.41 
| • M4/2) j BI/10) (16(8/75 03/12/74) 

7.44 120.08 118.35 12362 123.74 .162-09 ,179.43! 11 1.17' 881.87 I 69.4? 

I | • B/ 2 ) i BI/ 10 ) j ( 28 / 1 1 / 72 ) 1 ( 15 / 12 / 74 ) 

8 A 6 150 . 71 1129.49 131 JB9 132146 159.85 l 90 . 67 ; 184 . 7 l[ 267.40 7 a 88 
| I l tom I < 2 S/H» <«.?/?» (UrlftM) 

8.33 145.06 143.56 147.96 15 L 22 179.65 211 B 6 : 127 . 11 | 329.99 54.83 
| | I ( 8 / 3 / ( 28 / 10 ) l (l 2 /i 2 / 7 Z) l- ( 0 /U 75 ) 

6^4 152.76 131.42 . 134^8 139 A 4 181.90 179 . 44120 ^ 41 211.66 59.67 
| I I i.(ll/&) i( 27 fl 0 )l (l»S/ 7 & ( 11 ) 12/741 

8.42 11145 110.29 1 X 3.68 114.31 144.68 150 . 05 - 98 . 79 , 255.081 54 BS 
; I oat) I ( 28 / 10 ) '( 16 / 8 / 72 ) (IU 12 . 74 ' 


. Stock . . tion .. j 

ia 

BATS Dfd. 25 p 

Ladbroke . XOp '- 

BP n 

Shell Transport ... 25 p 
Barclays Bank. ... £1 

Beecbam ... . 25 p ; - 

Distfliers 50 p 

Assoc. Eng. “Nev^ ND/pd 
Brkn H. Prp ‘New’ Nil/pd 
Burmah Oil. ^1 
Debe nhams 25 p "* 


Closing 


marks price (p) 


Change 1 
-os day 

: + 3 ■' , - 

- 8 
-. — 2 
+ 2 - 


. Tobacc 
afioft sty 


ked ap^frotn ^- to 125 p, . following; the. ? 
-witb mod^ mah^ dpmnistic staleraen! 


• / 190 

J 289 ' 




NEW- ffiGffii 


— u Jk m ijj 


LOWSFOKJLWf 


European Femes 25 p 


House of Fraser... ^ 5 p 


i 

; - i ■ 
:•+ 2 


MOhNlt MM..|«tWH «0d 1* 


The above list ofaetioe stocks is based on the number fSbargams 
recorded yesterday m the Official Rst and under. Rule 163(1) (e). Kfcltodl 
* Premium. . i - -• . •? 


NE$ HIGHS 


Option Report— 3-month Call rates j 


: ritOfCKTY- TO 

co^ANii.^^ v. 


BAMLEHDlNl 

^^RATESr -- 

v. Aliled^febianl® Ltd: fhr A M|% 
friA^ericatfExpressBtmk WCO ri nil# 
- • j •. Anglo-Porthguese- Bank . . 

t Ansbacher 

■ ■ \ Baihoo de Bilbao . • 

V ‘ Bank of, Cyprus 

V ■ , - Bank .of vH.S.'W,; . • -- 

BanQtie du Rhone SA. = ^ jnJ 

Barclays Bank .. 4 mw 


. | (U/3) , (18/10) :(16/U73) tftUTb) 

7.11 8151 80.65 84.01 85.46 100.79 112.50 72.34- 135.60 43.46 

: J . . I (86/2) I (87/10) (20/4/72) (6/1/75) 

a7B 89.19 88.32 92.87 95.76 185.64 136.84. 78.47 204.39 52.63 

' I I • (8/Z) (86/10) (IB/8,'721 (6/1/75) . 

7.43 106.42 104.47 108.14 112.64 ,158-20 183.24 96.76' 235.72 62.66 
| | ■ (30/1) I <27/10i jll7/l/69| (11/12/74) 

6.19 184.48 161.61 186.94,190.36 212.67 24 L98 167.56 339.16 94.34 
l i • j I l3/5j I (28/10) I tt&nZ) (13/6/B63 

5.48 69.11. 68.72 . 69-89 70.73 63.26 80.95, 59.13. 233.72 2092 


OPTION DEALING DATES Keen/ while- - doubles were 

w,«4 i,ct Tast ' Far arranged in ICI, Inter-ehropean 

First tost to® 1 "* 0 ^ vnuiarSM Cm' Wlmbev. finest 


NEW LOW'S (22). 


Barnett Christie LtdL.^ 


ings Jf gS R a - tronics, Ladbroke Mid National ^ ^ -- c wemtcais ch - . 

Nov.M Dee. 6 Feb. 24 Mar- « Westminster BanX Warrants.; En^ — 

Dec. i Dec. 20 Mar. lO Mar. 22 short-dated- calls were dealt in $ iFstowasncpr^ . . swan*. ... 

Dec. 21 Jan-U Mar. 24 . Apr. 5 Ladbroke and Lonrho while puts ^7.- ' . M V v w^r »€ 


«16/7j I (22/1) 1(10/1/70) I (0/1/75) 


*-21 Jan.ll Mar. 24^ ^ Apr. 5 Ladbroke ^ arid LonAo puts^;- 

Calls were dealt in Ultramar, were done in Harks and Spencer liatsan a 6*l*£gJ 1CTOt i 1 e • 


7.42 175^2 174.70 182JB7 186.41 190.68 231.38156.10 231.38 ] 7U80 
1 I ^ ■ (3/5) 07/10) 13/6/78) -(1/12/741 

7A5 64.05 63^71 64A6 66.07 99.71 100.18 58.33 846.06 ) 45-34 

! I I I (19/6) (28/10) (1/9/72) I (2/ 1/75) 

8.49 334-97 333.25 544.61 S47A1 392^0 438.64 308A8 617-00 90.80 

i I • I po/D (26/10) (5n2rT2).(a««n 

7.60 119.65 119U)6 1122.64 126.68 152.78 178.98108.14 358JS3 1 60.39 
I- i I > I • (81 W) (27/10) (2/6/72) I'tfl IAS) 


Savoy Hotel “A," CharterhaU and Guest Keen, and doubles 0 ¥W i,d;aj!i ! iWmiww 
F inance, Plessey. ICL Ladbroke were arranged in 'ICI, Guest po-^f; • MOTa ~TiT OI ’ c 


and Lonrho. Puts were done in Keen. Beecbam.- Racal -Elec- j 


MOTORS Ct» . 


Harks and Spencer, and Gaea ironies, and Ladbroke. 


29 INDUSTRIAL GROUP ( 496 ) 


.119.61 1~0.2 


80.74; 8.17 I 7.13 l 2.07 1119.84 118.60 182.741 125.60 147^1 168.38107.32 220.17 1 59.01 


V. Bit* 

A- P. Cement. 


I (3/5) | (27/10) (1/5/75) (13/12/74) 


30 OILS (4) 


1373.13 -0.8 I 11.41, 4.70 110.18 


9.34 1376.30 .572^9 388.10 1384. lu 383.55,305.84/315.67 431.66 87.25 
1 l I I j (20/5). | ai/10) 1(20/6/88) (29/S/SZ) 


500 SHARE INDEX 


1139.76 1—0.3 


18,89 1 7.48 


7.43 1140^1 138.75 | 143.36 | 146.18 , 163 . 48 , 183 . 00 . 125.80 827 A 5 { 83.49 
1 ' I I i i ( 3 ( 6 ) I ( 87 / 10 ) ( 10 / 8 / 72 ) , ( 13 / 18 / 74 ) 


FINANCIAL GROUP ( 100 ) 

33 j Banks ( 6 i 

54 : Discount Houses ( 10 ) ... 

35 ; Hire Purchase ( 5 ) 

3 & Insurance (Life) ( 10 )... 

3 ? Insurance (Composite) ( 7 ) 

38 j Insurance Brokers ( 9 )... 

39 t Merchant Banks ( 15 ) ... 

40 j Property ( 32 ) 

4 1 I Miscellaneous ( 6 ) 


86.88 {— 0.1 | — 


— • 96.94 1 96.88 — 


103.94 135.65 


117.02 -Oil I 2B-87J 7.86 6.33 j 5.35 [117.14 [115.60 


A 3 —O.i 
65.58 — 

'.36 — O. 


131J4 162 



77.73 1+0.3 


.__»209.16’.+0.5 
... 80.64 — 

... 116.65 —0.7 
... 61.47 1—1.3 


5.55 4.78 32.10 : 3037 

i ! 

21.86 13.54 '. 65)6 1 6.9b 


48 J Investment Trust 150 )... 


128.10 + 0.1 




RAVERS YS> • ' - - 

& 5 ftBgU 



• ’ • • trusts cry . 
crcacttit japs» • U-rwt HWw. 

Oil* ( 2 ) '• * 

. m/no'w"* 7pcCnT : , 
PresWeri Braotf '. 


JR^;AND-FiOX^ 

^^.MSTOROA-TFv.^'. 


. ■ ’ - • *• Ub OBwn Sume. 

BrfMjfc Fw4i — — Il l a 
Corves, v OBRt. . «Bd' 


.fBear ’$^curiti« Lid. “ 
■ Breinar Holdings Htd. 
Brit- Bank Df.Hid.Easl>' 

■ Brown Shipley - - 

CanadaPermaneat AFT . 
Capitol G,& ,C Fin. Ltd, ' 

- ' Ga^r.' Bowatex Co. Ltd. 

' Cedar HolcSngs ■' 

■ Charterhouse Japhet ... . 

Id H Coates • 

r. jCttnfloMdatod : Credits... . 

. ^Co-Operative Bank V 

; Corinthian - Seco rities- . .* 
Credit - Lyonnais.......... 

*;G. R. Dawes 

Duncan Lawrle 

; Eagil Trust 

-,TSngli3h -Tran scout 

VKrst London Secs 

Cdrp^- v 

"jFifst Nat -Sees. Ltd. .-- 
- Goode Dairant Tmst.:.> 

■ Antony ' Gibbs .'.... a'.’.-.' 

, -Greyhonfid Guaranty 

••iGrtoafcya.Hank 


< w 

^ ■•i 

1 + enw 

-j »+** 
•*1 »r«! 

:»i W Ik 
; R» wnu 
■S» f«*i 

* .'a i.«nc 

•* m 


• « **m 

• 1 ’• «wi 

li » *#8 
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MONEY MARKET 


^ .ALL-SHARE INDEX ( 650 ) 


4.13 i 6.01 i 25.04 . 25.04 128 . 03 , 127.74 120 . 74 ( 129.42 , 176.64 ltWAillo^O 24 S. 79 ( 71.65 
\ 1 1 I 1 II | want | nBf lm' -|<!*’1474 


— I 7J1 


129.47,128.17.138.46 135A0 156.41 ,172.64116.29. 228.18 : 61.92 

I I : I I l&lfl) I ( 47 ' Ml j (l&fm 'ttSlti/U- 


+ 5 iliT»TT 


: COMMODITY GROUPS 
(Not included in 500 or 
[ Ali-Sfiarc indices) 

44 ' Rubbers ( 9 ) 

4 a 1 Teas (S> 

46 j Coppers ( 3 ) 

47 i Mining; Finance (It) ... 

48 j Tins ( 5 ) 

49 i Overseas Traders (13)... 


1 

as 7 ; 

5.82 

35 A 8 

14.57 

493.28 

499.78 

32 . 01 1 

\ 

9.33 

4.11 

5.98 

132.07 

133.42 

41 . 47 . 

7.17 

2.41 

2.41 

157.06 

152.39 

11 ^ 2 , 

5.60 

0.79 

9.71 

83.93 

83.81 

12 . 40 : 9.75 

■ 

12.40 

12.24 

115.66 

116 A 4 

18.64 • 

6.95 

7.36 

7.35 

196.16 

196.65 


FIXED INTEREST 




Untutay 

Set. 

32 

PHd*y 
! Sov. 

Ikiin. 

Sm. 

18 

15.11 

14.98 

15J09 

44^3 

44 J57 : 

44 M 

44.50 

44.59 

44J1 

43.16 

43.11 

4899 

60^7 

60.52- 

t 

6GUQ7 



Bank of England Mhilmam 
Lending Hate 14 ) per .cent ' 
(since November 19 , 1976 ) ."■* 
Day^orday credit wa s in: very 
short supply io'tbe London money . 
market yesterday; and the, authori- 
ties - gave . .exceptionally large' 
assistance by buying an -extremely 
large - number' of - Treasury: bills 
and local - authority- bills.' from the 
discount bouse; and banksj. - and byi 
lending a very large amount, -orer-r 
night at Rank of .England Mini- ' 
mam ' Lending Rate, to - 10 or II . 
houses. ’ .--- . ' 


Banks 'carrietl forWard .surplus 
balances from Tuesday, and-a- fan 
to the note circulation was also 
ixr rim market’s favour. These were' 
outweighed however. ..by. a net 
markei-take-up of :Treaairy hUte. 
a very large excess of revenue 
payments’, to the Exchequer over 
Government .'.disbursements, ' ahd 
repayment of the jirevlons- day's 
: large, overnight - loans, ~ to tho 
market v 

■ Discount houses pa/d about - 14 ? 
.per cent for : secured calf loans 
In the eaxdy . closing 


balances were taken at around: 14 - 
14 f-- per cent. . 

In the in terbank market over- 
. nlght-loahi .opened at'. .per 

dent' and eased to loJ-iSJ .per 
'cent .By mid-afternoon, rales in - , 
creased to ' lfi ivcr cenC b al cose 
sharply- iii very thin. trading, to 
-touch ». per cent in-places, before 
-closing at around 30 per: cehL , - 


- Shortterm fixed" period interest 
rates were fairly , steady.. . 11 L . 1 - 


- K^cs iu. the table beSwr are 
nominal in some cases.- 


15.19 15.19 [ 14.79 l - - 


44J0 44JW 48.75 


44.16 433)1 46.07 
42JS0 45.07 46.63 


Scdhm ir Cvanp 
F«ad RettfllH 
lasumca Brtdnn 
M lotas Fhau 
AR Otto' 


Base Data 

2»/l2/«7 

9/12/17 

UM/tZ 



2 Redemption rleU. PTAonria Indkxs / 
nlnlued Jnr ExtaE Corauiuidutfgna Unted . 
"wwSer of the Exchange Teksnpb Cnrap) n> 
■■M S» cmntv. 


A tta af the omtiums «r the FT-Actsartas 
^re taiflca * new ar^etf* fron, tn« itolWien. 
to fltwd. Hina, a-aton House, cmw Strew. 
Lndee. EC«P reV. ericn Bp. Ry son 794. 

A recent w the Indices, cot ESI. H ofnitnuiit, 
tool FT Mm .EhtanrUra. IS. BSTctoTtoSI l 
* ahto ril snim and ntoettto tadkw ta 
tattavab »tace .to star* of l+ta ttrtte h 
UK wit h ww H«hs tata Im. - OtvWesd ito 
•hhIiuu tlBMies era etas Uditaet 



LtoCl aaJhortcy sad- Snuce tumscs-'ieeBi days' netlfce. MUeW. .seven- days $tnt. -~ <s -local antborloe* nurissso 

rates no mtnany- three years US-U per pent.; fos- yoars' Itf-lS Per ■.eta: five r^va. lUdJ-Mr . cent.. * Bank. -Ml .ms* .In. 
tote a re boytnff r«as. lor .udme .soer. BorHw. rates M hW 9»»fl » hUk-MIS 14-13iSjt. per foor-uiinKh' trade-' WSs 

15H44 pet «n*. - APBtsxinuta MPSat rats tor tSMnantk-lkeAsny- Mils SBSjj-EH -per ««.: ’■twwntffltft- T3»i3' dw- omS.: 
and thrHrmuntli.Tfilu - per ceta. . AnRoSbqUe ’seUas rat* for aasanomh. -taunt, bum' l«3» twr^cwAl: twoimnntfi JOtt. VK 
cent.: and Uirra nnso* l4a w par. cotU^ oce-nwaflj trad* bUta'19-iK Der' cem.: two- month 13* par 1 ceot^ sod alSo Uffto-moadi 
351-I4J p*r cent " ■ . - • • .-• -• - '- ' .-7 -■>* -I*- ->. •*. i-’’ ’ • . 

’ - Finance -Hnsa -Kites (MrihMdV to thei Ftwtnp* Hoosns AssocjzdoaM 3d Mr omC. Awn- 'Hffc -OtwAw W* 

tinmli Rates hr saaH rims of kmJiH’ aatira .11 per cent:- . Osartas Bank Base fctoF Utr ftoding 34 peT'Ctitt. X^asorf 
bmanrsa* 'teato nstea oEdticoifflt Ksea-j>er«snz. •? - . ■ i 
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liislMcber Unit MgmL Co. Lid. 
;JI*i«St,&a3V7JH - 01-0094010 

oc . Monthly Fund . f93 0 lDJOi \ u m 

Hx&utiraot Securities' Ltd. fa We) 
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Ldrs. ft— 116.9 • 181 6.79 


- aa.!^ 2£ 

era. Units)— 232 251 +01 4.71 
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Ardnray Unit Tst. Mgs. LULf (aKc) 

Tjt8LM«yAX«!.EC3A8EN. 01-2834141 

f^nSrnHB* **”&£& 

% • . "* 

-Barclays Unicorn Ltd. (*Mg)V(c) .. 

feleorn Ro.232 Botrford R<CET. 01-6M5544 
»Sfc,E<Enhurcb_ 8312285013 

■flfm America— 04.4 3L8d| -8.2) 3.89 
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'Ho-GOB«rai 
DaGnmtiiAcc. 
T». Income TH-. 
DaPri.A1ra.TM. 
■Prices st Oct. 
-Da 

■vDs.„ 


Do. WkWde 
‘ ~ tln.Fd.In 
Accwn- 


3sring Brsthers St Co. LU.9 UHx) 

:ALcsdcn!»aSLE.Cl. 01-9882830 

. Station Tut- 0210 12&.H +0.H 8.92 

-DaAecmn.- (l444 ■ 150«{+L^ 8.92 

Ne*t sub. dsy Dee. 8. . 


Itahiipftgate Progressive Hgmt. Co.¥ 

JLBishopsgatc. E-C2. 01-2888280 

-BTf sta Pc_* Nor. 23.018.9 - U82M( 1 SJS 

.AetUDtrNlA-.23-.h27J m« — J 570 

• frMUlnt-Nos.W.-hlll . mg i 3.» 

"AcSTuni tn Nov. L_|l29.7 U8.« JZJ 319 

• ' Next sab. dsr ¥Sav. 80. •Oec. 7. 

■ .. 1 


Biidge Fund MonagersyisXc) 

KlH8 William SL. EC4R9AH 01-8234831 

gadiolnc. 11490 UL01 . I 1031 

Bnd*eCm».toc... >g3. 4a? 

Bridge Cap. Aec — m* 2sa-a^ «89 

Bridge Exempt too SS-loJ 727 

Bridge InU. I k. -..(128 1L* .. . 1 4.81 

*BMS*InttAee._|l2A 133 ... J 4J1 
Pncta 5fae. 33. west sob. day No* 30. 

The British Life Office Ltd* (a). 
Roltaacc Hw Timbr! dgc We Hi, Kt. 0802 ZZ27I 

BLBfrtishLrfe m.4 3MJ+0J 750 

BLBsiured- Ml 3011 -. 7 ) 7JB 

BLCupIiaI* — , _ S ta . 24.0 I 7JO 

BLPleidcmi*____B!2 . 2U] ] 9® 

Pnas on Noe. St . Next desIUts Dec. L 
Brown Sbijiley & Co. Ltdf £xMc) 
Foan&n* CX. £C2 02-8008320 

M Unite 1 _.,jXZU . - 135^ ._1 850 

Do rArcBau* 4. . itxjl _“| in 

BSE*eg|Xnw.l.,^«3- - 793. | 7.7# 

Pace* on W. 23. Next sab. dip Nov. 3). 

Canada Life Unit Tst R&grs. Ltd.* 

2-« Big* SL.Poaert Bar. Herts. P. Bar 5 1122 

Col Gen DiaL. »2. 269 . ... 1 5.98 

Do Gen. Arctue — 9tB+0j] 5.98 
Do.loc.IHs2 — „_&a 24^+01] 3053 
Do. Inc. A<wi«x__p&.7 . 2fJf +aH BU3 

Catpel (Janes) MhgL Ltd.*. 

100 Old Broad SL.EC2N1BQ U5B88010 

SSrzrrrK mz::\ 12 

Mens on No*. 17. K«t dosiiac Dee. L 

Cariiol Unit Fd Mgr*. Ltd.* (a)(c) 
Mllbara Bonac, NewcssUe-npcra-IVnc HISS 

CMlol HU. 4S.SJ I 458 

Do. Aecubz. Units. |S35 5651 J 4.68 

Do. Hi ah Yield gp 2Ao3 ._~J 11.71 

Da A cchbl D uns. D7J - 297} UJ1 

Next deotiog dsie Dec. 1. 

OutterhaaseJapbet* ’ 

L PaHnnostar Bow. BOt. - 01 -3483090 

CJ.InteriiBrL-j_B£2 • < al4« 3.05 

Attorn. Unite DM S3 +S.4 345. 

CJ. income _.. . 5+j • .25.1 +#.M 12.01 

CJ. Euro, no feA 2*3 1 3.W 

Aren ra. Unite ■-■ 

CJ.Fd.Iy.TM 

AeoucUstta .085 . 2SSf | 5Ja 

prices on Nor. M. Kcot dsattig Dm X. 

CSiiefUin Trout Mutagen ttdJKdKg) 
xm «wan st.E04Biea. '■ ci-*»a 02 

High Income 92.7 . StM +0JI 33L4B 

In {emotion « Tul )o)23 A & 3— -I 3-4f. 

Cmredentlea Foods Mtt. lid.* (a). 

ISO BeSentSL. WIN Ml. - 01 -C7 9040 

Growth Fund (2SA - ZL* L *58 

Co smo politan Fund Managen. 
Ccnn^poIc.Gth.Fd pXl 125j | b.K 

Coyne Invest meat Mpdlti . 

TlUaa.GnlehoaseBd- Ajtasbniy. * 02985041 
Coyne Growth pL5 J7J*f 7J1 

Crescent Unit Tst. Mgr*. Ltd. (sWg) 
4Met*ffleCreo.EdIiibratb3. OSldaSMUl 
Creseenl Growth— DC l 9 181xf _.'_J JJt 

Crc». lnlrrriarT. M3 469 +53 2J& 

Com. H igh. Dirt. _to3 -2*j3 _TT| Z8* 
Ova. Reserves P61 282} - J 4.91 

Discretionary Unit Fond Managers . 
22, Bloomfield St, GCSMTAL. •' 014084*88 

saaa8fc=K *at=i.B 

Eqnltas Secs. Ltd.*(aK£) • ‘ 

41 EishnpsKJtc, EC2 - - 01-5882851 

PMffreHive HM . 42Aaf +02| L22 

Equity & Law Un. Tr. it* (aXbXc) 
Amcrshsm Rd. High Wr wra toe. 0*0483377 
SipiityAXra \OS -4571+011 613 

Fraxnlington Unit Mgt Ud ta) 

57, Ireland Yard. EC4B3BH- 01-348 6071 

SgS T rS=Si ■ }S 

lot. Growth Pd. 02 ' >. MAI _-l 5.50 

Da ACCOM.. pa* - - S*A i L58 

Friend's Provdt- Unit -Tr- BEgts-V { 
PixhamEndDorldag. 03005065! 


G.T. Unit Managers Ltd* . 

18, Findlay Ciseii*Ev2MTDD''’ 314088131 
G.T Cap Joe-'— B8J SJ5» 398 

Du Art BB3 *20 . 390 

G.T.IK Fd fa-... *915 973 . USD 

G.T.IS.I C« „ toj 1313 . 299 

g| -J fS 

VC. & A. Trast {a) <g> 

5, Rayleigh Rd. Bw- j tw w id ' ' iQ2T7i +27300 

G. * A 1 -_p93 -2LW . 4 754 

Cart mo re Ftrad Managers f (atfg) 

^ St. MBry Are, BC3A BBP. ■ ; 01.3853531 

iflAMMleaBT5L_W3 - 25* -TJ3i 254 

BndsbTV. EAeej -.&.Z- . 503 +03 532 

CaWttlP'nild-™— f?7J 1845 -02 4.44 
FWr Exctera TmpL (243 2S.9 ._... 151 

HlJ h I-Tctme Tn_. D2.7 -352+03 1251 

Income Fuad Sj 4LS -43 Tt s* 

In*. Atouries — _K10.M 11.71 -005 523 

hULE»i!BittFd._.M3 70i -03 . 738 
UBot.Ta.lCcJ — ,.Jx>5 . . 2 *j 3 ~ a 3 U) 

cate (Antony) Unit Tst Mgs: Ltd 

25,Blninfi*ldSt_EC2M7NL. #1-5634111 
t«J AG. Income- 1233 ... 2SU I 12.60 

snss&tSi .-Hd-a 

DeUlnr-Tuc*. ttWed- . 

Govett (John).* 

T7. LaoOoa Well. RCJt 01-8885080 

SaekhoMerKv jlBjl.7 . 1HJ 1 . 211 

Do. Aeazra. Uutr— J@* &S3I ... .} 227 
Next deellnfi dtr Dec. X 

Grievexon Management Co. Ltd 
B8Gres)ma8LBC2P2DS.. ' 01-008*488 

Baton Hoc. 24 036 J 143* -3*j 3 52 

(Accul Units) w SOJ .14*4 -J.) 462. 

BDg.Hyd.NM-. 18^ 0014 18*1 1039 

mm. Unite* t»U -1131 U39 

esr.KK.aS_4.hS6J I6S.7x _Z 4.77 

mra. Union 057.9*^ 165 4 4.77 

trail-. Nov. U._J94J 993 3.98 

f Accun. CnttU-3_f«U ' . 99J ..-. 3.98 

Lo.Br.Nov.34 .160-7 63.5 +8.4 4.90 

lAnma Units: |«J ;; USj +0.^ *99 

Guardian Jtayal JSxl Gait Mgn. Lt«L 
Royal Eksbjmge,BC3P3DN. 01-838 Kill 
(ai)GaenlhIDTIdbP47 . ■ • 9M| +02) 634 
Henderoai Afatnistratjta* 
nwmier U.T. Admin. JSspUfh Boed. 
Brnumod. Ena. - 077321300. 

UgttfCrtlim ~JS07 .JMf-ftU 434 

IBlCxp. tow. + . 24* +02 5JB6 

*Jh +03 X5X 
618 +02 Z24 

. 3*5a ....; 5*7 
M7.1 _... 4J6 

19 ■ * SJ 4J9 

5 ,7U +83 5*3 

LT 523 678 


Kleinwon Benson Unit Managers* Mercury Fond Managers Ltd. . 

SO. Fcnct wrfc fJt.. E C3 tll-aDBKXian.iTmSjuaS'.FCaPSEB. - 01 *0*4.555 

KB UcKFd lot ;«* 5431. f 715 . Mere. Gco.Yai 24 JIMS 1112- . ( 70S 

9KB L'diFiLAt ..(H3 -MdI _| 7.15 Accra. lU.No* .24 .129* 137 7] .. 70S 

L & C Unit Trust Management Lid* Ui^.Nok- 2i"|»i JJj; 2.. | 735 

The Sunk Ectwagn. LC2N I HP C-l 53S 28)u . .. _ 

LAi'lar Fd. 323 . 852) 1 U.14 Midland Bank Group 

UtClndaGonFd f»2. I fens Vnit TVosl Managers Ltd* (a) 

Lawson Securities Lid* laiCc) -CwutWMl House. SiKcr SuWHrsd. 
CGeorgcSLEdii>banCli£32ZSUj. 031-2283911 SbeCbcId.5) 3RD. Td.0l427P6C 

Hlaw. Material* _ 52.7 26D .. . 830 Co ramodlU & Cra..Wll «Jd _ _ 667 

jtrAcnm LWiui_ JZJJ 2tg 820 Do Accnw, W4 o 47.5J 6A7 

-Growih Fund Si . .Ala ... 4JO Growt h ..... 1302 32.5J +<L 365 

■<Accum. Uni ui M4.6 51^ ... . «J» Do. Accma. — IlLB 3341+03 3.65 

ttGHt and Warrant, hi* 2Si .. . 325 CapitsL-.— 3— [20.6 8 22J — 4.BS. 

XAmcriexn Fst Ml 26 #1 +0.9 1.66 DD.AMU. 013 25 B] . ... 405 

nAecuiB Uail*J._ S3 264 +LD £u66 Irvcoaje <1X3 3371+32 834 

"HIS* Yield, .55.0 S6II-D.1 1430 DteArnm.—- - — .W4 357} +»3 834 

’VAcema. Unltr _{403 . 4S3I-IU WJO tnton»*a«iAl ^*-9 463+02 166 

Seat. AMcn, TUm; nw«L tShun. wpn. Da Arenas.. (443 47 6i +0J| 2J6 


Piccadilly Unit T. Mgr*. LfA* (aHb) 

OO.LandoaWaU.BCS 014280001 

E«lr4 inc*ne._^S! ■ i-J 

Im-trrce& Groalh..202 2191*021 7.05 

t-xpita] Fund 3yd| -0 1] $2 

lnt&n«.A.Msiia.W403 03. -3 J 733 

Private Fund ®5 3ll"2-y | S 

Aruunltr. Fund — SJB W B| +0 J« JB 

T4K h no) o{>’ FU n d.. J32J 15d . { 523 

Practical Invest. Co. Ltd.* (sKc) 

44. BlOtKRSbury Sq. WC1A2RA t>:^3388» 


KS?r|a WM.-JI « 

Provincial Life In*. Co- Ltd.* 

S3.Bishops84ie.LCl 01-3476533 

PnH Unit TU. MngixV toHbNO 

HBlborn Bars, ECIN 2NH- 01-9898= 

PmdesUal !7W «JH +035 *« 

Qtrilter Management C*. Ltd.* 

ThcStk. £xriranw.EC=\ IS?. 0: -0804177 

QDadrant .1743 7*3| ! IH 

ReMance Unit Xp* Lid.* 

ReUance Hse. Thnbndf. Well*. Rt. 0M3 325H 
Opportunity PH |M2 364) I 824 

Bmalginm Management Ltd.* 

Ctty-Gatc Ho. RBahnff- 5d, BC2. 31409 1900 
Bnru Sees Fd. -.Wy ,W»* .. - I 
Next no. day Nc* 30. 

BthefabL & Lwnda. liters. Ltd. (a) 
SLSwilhio'XLxBv. lds.ETA 0I430433B 

NwrCrvEsempt—HWO j 479 

Trice bo Nor. li Mott drslirg Dec. IS. 

Rowe & Pitman Management Ltd.* 

CUy-Gate HA. FUWbniy So. B3Z. 01-088 1006 

RwwalatPd l*ee «N --I **> 

Nexx sab. day December 0. 

Rt^al Tat. Caa. Fd. Mgrs. Lid. 

94 J+rnxrn Street. S-W.1. tlOSSS 

Trices at Nov. IS. Next dealing Nor. 30. 

Save St Prosper Group 1 

4. Great Sc. Belraii I rate SO P 3*2* 

DcaUrSfS: ohsSHwRr 

Save St Prosper Securities Ltd.* 

WmoUtMt Fob 

Capital fails «3 JtJf -C.B St5 

I.T.U (5l ml -oil 962 

Uni venal Orewth.jHJ 59.9] ., — | lit 

taereselnx tsceme Fteoi 

High- Yield Units... P5 A 37.9J +0 J| 9.40 

Sigh Xacraac Fkads 

ggi SE==B 3«*3lSS 

lUt Fan* 

UK Equity Fuad - M.4 39.* +0H 6.94 

EZux-Gip Ace..— ^-7 +4^ +02( 626 

Ehor General — _ 

Ovemres FkabU 
Krnnix- Gih-Fd. — 

Japan Gth.Fd .. 


1037} >0 71 

140-41 +LCI 


J. Henry Schroder Wagg St Co. Ltd.* 

139.Cheapfcdn.rC2 Ot-MSB^S 

Cup>M\m23 HI 67 lot . . j 487 

iArrur-Untr'. .. ^6# 794 -• 1 487 

incosrr .Yc-. .23 11034 1061 . .. »7> 

iAccuwYn.au- .. 139S 1431 . ■ lion 

GcncralNtH 54 - 49 7 517 -OA] 5^ 

• .4K9R l nite' _ «» 6J.1 -0.fi 5” 

Cc rope No*. !8 'J6.2 27 M - I 

,Ate~-m rails- .‘ai 213 ■ j J 00 

-rs-ChsNm.23 -. 986 Uli 5 78 

•!5pccLFj.Nm.9_!l21i U4I - 545 

■Recovery Nov 0. - {903 911 -! 969 


Target Tat. Mgr*. (Scotland) taiW 

19 Aihnl Crwweal. Edin. & 0313290951^ 

-id j*. 

TWgel CIs-bt. 043 « Jl t 14 to 

Trades Union Unit Tot- Managers* 

IW Weed «rwJ.E<Td OfdSSAWt 

TVlTNnr. I !299 Jl* . I »-» 


latamotteaai-.— - te.9 
DaAcewa. (442 


FralHie Lnira 196.7 

Hfchlncooe ^|68J 


47.4 +0; 
55.9x +01 
■ 71.0 +0J 

■fis ifi 


IgjlBletnatlanal . 

IgJNIh. American — £9.9 - * C21 -041 439 

(pOil Nat. Res S S ,.7 LK+b 3 533 

warfdVd NOV.12.M.7 ' 5S3 ~J 628 

It Austin Friars, fcOW 3BD . 

Cabot Nov. 3i P3J SL5J-4UI-7M 

•For tax tresg hsdi only 

HSU Samuel Unit ToL Mgrs.t to) * 

45 Beech SL.3X2P2LX DMEMdU 

ft) Bri tiih Tru a MJ, XML4sd 7M 

Trust 19-7 . S3 -03 332 

ar Trast 163 7123 -0 J 339 

Capital Trast—D.O . 193+02 % 7M 
FioanciamusL 56.9 * - 603+34 6.42 

_ Income Tra*t-_ 16.6 17M — ~ ■ *68 

1 Sevan ly Trust _ IZ4 . >*Ai 759 

(hi High Yield TsL.063 ' 172^ +«4j 1131 


Deal *Mcm. Tuea tYW«L' tThura. "Fn. DaAceasa. (442 «76i +04] 2J6 

Legal ft General Tyndall Fund* Minsier Fund Managers Ltd. 

ia.GumgfBMd.BrisieL - ' «BKMI jCo*tera*a.Antajr'st..Ei24 01-0X3 IMS 

S^fcjS^ ::::| K S?gs2E?=r:BJ ®i r:::| SS 

Leonine Adminlixation Ltd. **LA. Unit Trnat Mgemnt. Ltd. 

Id Flofiwy Ctrrna. CC3. 01W1I7I X , <KP S * I ***' S E” a,c - 

Lwlhst MU 49.9-431 U.7 BC-AUims (2L4 275) ( 946 

Mntmfl Cult Trust Managers* (>W 
Uoyds Bfc. UnU Tst, Mngra. Ltd.* to) copU+Ji Arc, Beat 7 BI" oi-OM+bds 

-B+ClBtrai'a DeM, Gorinx-fas-Sra- _ Mutual w. P1 b« 1511 »8t-04J 759 

Worthing. Wt« Suwex. ox-«n 1388 Mutual lac: Tst ...{43.4 47JU .._7l 9 St 

First (Ra Inert J. ... XLT 34BX +03 635 Mutu»lBJutChln..|M2 - nM _on US 

Do.iAcramu M3 «7A +04 431 National Provident lav. Mngxs. Ltd.* 

S!t™S!izzSl • - b t 3 ; d 0 j ISi 

Lloyd's Life Unit Tst, Bfngzs. Ltd. (ActtB.Unit>r*-.!ue4 127.1] +eJ 3.M 

72-00, GatetMosefUL Ay iednury. 0390S8U ® ^ lESli** 3S fe- f 

EouiiyAcram. — J893 943) -22j 694 prt<T * Nw '- lT - N<Jxt dealing day Dec. l. 

Leaden. Wall* (aKg) ' TtoUenal Weatradnstei* (a) 

LFtmbanrSqBara.BCUI.lHD.- « -0305491 4L Lothbary.ECJPaBP 014*78046 

Doll lVMling. in, Csmyage Bd, Bnaol CapitallAcmnO — K7.7 • ».« S46 

BSSB7UA 0T723ZM1 incnsM. —(23.1 2*U +OJ 855 

gSISIBSta : &} • 13^4 3 

3*6 ’ jjg PoftfaBenra-W-^teB 5021 +02) 730 

SSra waiiSu!l 0 7 +oj} ins NEL Treat Managers Ltd.* (oKg) 

lesaffi'wsji ISj^ is a? 

HOG GnnaV (yUcW ■ — ^ r 1 “ 

Three Omars. Temur Hid Eras SBQ 01434 6568 NCW C®*^* FBud Managers Lid. Cgl 
- See also Stock BschMige Dealiajp. TL60.G»4«h<i«M! Hd.. AsHtwhnry. OSOOSOtt 

A men can Ace. — ,[41.7 «.« --s.4 2.42 N. C. Equity Fluid- |U63 • 125.M .... j 

Austalasiaa Acc.,]4UI 449 237 N.C. income Td — m .4 . 9S.9M -0^ 156 

Commodity [465 5131 632 N.C. Incraai. F4 „JS0 * 85S -0a LSI 

(Aesnm. Unit*) MU Szfl 6.72 KaSai.Cs. Fd. 8 «8fl( +o3{ 730 

Compocmd Ji&c MJ0J U,w +0Jc 5LH 

Com end on Growth [+32 - 45.8 -03 5J5 NonHch Varan In sa ranee Group (b) 

i 3:S 'S£*si5?* w, i »ii we i 

European Ace.-^-Wd 49.# +0.4 529 ' GcMtuTMt-Fd. [1779 1863) >«JJ 737 


Dah. Dcatmc. 18. C 
BSBB7UAT 

gSSESSfe: 

Do. Accam. _____ 
Ftninr 111 i Pt *«y__ 

Londro 


a +02 

+02 

t04 


Income Tst. — 
lot. Growth Fd. 
Dp. Accum. 


(bi High Yield TstZ 

InteL* (aKg) 

Id Christopher BtcmLE-CX - . 01447730 
Intel. Inv. ranfl__1643 OJf-tOSf 5.97 
Ionian Unit TwL Kngmnt. Ltd.* 

06, Coleman Street, B.C2. 01-0385888 

loaian Foreipi'— (753 8S.M | 2.46 

Ionian GrowtS“ WJ ULM J 6.K? 

■Ionian Inc. Fd.t—lU2 _ 68l3 - -4 M32 
Neat dealing "Dec. 3. “Dec. 2 Woe. 25. 

Key Fund Managers Ltd. toHg) 

2S.UHkSL.EC3V SIB. 01-0007030. 

Key Capita] Fond -<4L7 * - 44 JU -021 7.14 

Key Energy fauPd. Up 513 -02 434 

4> Key Exempt Fd._ 723 77.4 -.... IBM 

Key Income Fund_ 463 4U 18.75 

KeyFXF. I5> 464 +0J 7S 

EcyPSedlnt-Fd.. «J 302 14.47 

Xer Small Co’s Fd “ ** 


American Ace. 

Australasian Acc. , 
Commodity 

[Accum. UnitsJ.— 

CoDpOBlrilM 

Com errian Growth 

Dividend ... 

I Accum. (Juilx) 

European - 

ExtraYWd 

{Accma. Dnltei—- . 

Far Eastern 

(Accum. Units) — 

Fond of In*. Tate 

JAwtun. Units). — _ 

iAceum Unite! — 
High Income.—. — 
(Accum. Units*— 
Japan Ace 

ITayiinM _____ 

(Accum. Unite) 

Jtidland 

(Accum. Units) 

HtcerBj Acc. 

Second — 

( _Accq za- Unite) 

(Accuca. Unite) 

ftlMnd Fbwte 

TrnMee 

(AccOM. Unite) 

Chari bond Nos.23 . 
Chariftmo .Vav. 23 - 
(Accum. Units) __ 
PessioiiSx Nr23— 


fc ' 3t 


M.9 +04 

£■» -03 
723 *03 
1233 +0.5 
43.9 +0.4 


Gt.3t. Thomas A 

JEss^ptFd 


) M2 *D J 12.4k wrawt iMu^gera 
I Hi -02 521- 

> 41.5 -02 521 

E 415a -0.1 4J6 

i aaj -02 43b 

4 11* E +0.7 7J7 

3 1662 +U 7 ST G 

i 55-' +02 12.41 Hteh 

5 87.1 +03 12.41 L?U 

8 13U +02 L45 ladst 

.9 1523 +1.4 4 55 Oversees . 

3 1113 +23 635 Performance 

i 9V.M +OA W.25 Ksceemy 

3 12*3 +13 du Peari Trast Managers Ltd. (uKgKx) - 

i +0-2 7.« 2*» mgj, Holbom, WC1V7EB 01-405 0441 

i lu Pearl Growth Fd — fli.T 16.01 J 536 

» “4 =s3 i! zd fS 

FeariUnitTc Z33 - 25 3 ] 640 

r 873+0.61 922 (Accudl Unite) 283 Jl.fl +0-1 6.40 

3 U5.S+11J 927 . _ . 


oi-meoaoi 

363d ..... 667 

266 +02 337 

143b +03 53b 

26J -03 621 

2 25o -02 621 

145 1510 

13 1 3.93 

. 1 kl ..... 634 

19 < -03 325 

31Jfo -02 6.77 
122s 536 


For lax way lends oob 


Scottish EqaiUblr Fbd. Mgr*- Lid.* 

29 St- Andrew* Sq Edinburgh 831-8560161 

Income Us in JJ C JSg 1 740 

Accuz. tail* 1M 0 36 a - - I L40 

Dealing day Tneeday 

Soktg Unit Tst Butfflf Lid.* W 

FOBesSILBcklbcy. Ru.SCi OI-MOMOO 
Sebac Capital Fd., »3 2IJ ... -j ,?« 
Sebag Income m _jii3 Sfl I 

Security Selection 

8 Tha Citaeaul Uoer.n. B3S 2LY 6I-4M 4813 
Chv GU Ti : Arc [14.4 19 M — *“ 

Uav k Gth T« Itclu* 17.74 1 334 


5891 .. *. 

«*« . .. A 
35 bd . . 10 
45 9) .. . U 
S3 4. 5. 

39# .... 5 

45 1. .... 12. 

4*ij _ . 7. 

49 > . . T 


Slater Walker Tst. Mgnnt. toHS) 
3 Undwi Wall Bvaidian LeodDo w#» ; 
JLDndoa EC2X NL 01A38M74 

Assets -- '44 9 4921 ... I 

tteas Ids * Flu- . '«3 (Md -f , 
Br.lHicblne ^4 2 MM — 1 


Capital Arc *341 

Cap Grouth 452 


mil is 

59.51 — | 329 

37.9J +0J| 9.48 

4931 .. 1 1248 

3*d +02| 1942 

39.«t+02I 6.99 
44N+02I 620 
3Tj| 1 6*8 


•0 JJ 331 
*921 047 
-021 132 


Century . — . J » 0 31 

Co itan* lad ,Jl7J 46. 

Cemmodity <50 7 54 5, 

Dcro«tHc„ 23 7 SI 

Exempt. HU 573, 

Extra Income 9*0 25. 

Far East ^U73 18. 

GastnAAPower-. Hal U. 

Gea-fLad Sfl «- 

Global Glth l».4 542> 

Gold A Uecisal — 1742 79 

Growth 34 I » 

Inc. 6 Growth Si 7 44 3 

Invest TV.ihareo _ >293 30. 

Mineral. <393 51 

Nat High Inc MJ 52. 

Ncwlaute B) 23- 

North Amon can — 27 4 29 4 

Profentcmal <3111 327 

Property Sham - J74 7. 

nuidrat (IM 91 

Security Firm S»J 50. 

Shield [31 > 34 

Stetus Change ..,141 15 
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OFFSHORE AND OVERSEAS FUNDS 


£fectro- Mechanical Component Manufacturers 

"Continuity and acceleration 
- of recovery” G. W. park. Chairman . 


Yew ended 31 St July 


\M 


y?. Turnover 
; ^Group profit before t« 

'' Attributable to sharehoWere 
■ Retained profit for the year 
Dividend 


1376 

£'000 

4.S77 

553 

199 

103 

'3.70p 


1975 
£'000 
3,830 
338 
153 
65 
3.37 P 


f am pleased to announce continuin' sin6 acceleration of 
the meovery evident in the first half year. 

Ill Group safes exceeded £4,500.000. an increase of nearly 

£750,000 ovet the previous year. Group profits were 

[ . .£669,000 against £338,000. 

■K Although ihc industries we serve were and jji 

B|- substantially. under-employed, expansion m our ^ 

|J was achieved and thiswasreflected in 
SM our direct export sales for tha year amounted to £588.070 

: against £423,900. 

in the newly developed generation of television 
there is a graator content of Pre««^7’P»^^ an ^ 
- before, while for the motor and domestic appliance 

- industries we produM Oew and valuable parts. 

: We have thus the fountfation.for further subawnMl growth. 

3 ^We await results of the latest measures. relating to ttje UX- 
.year has provided consWarable sales Improvement over the 

.previous cortespondiog penod. 
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Extel Statistical Services Ltd., 
37/45 Paul Street, 
London EC2A 4PB 
Tel: 01-253 3400 
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NOTES 


Unlru Bihcrwls* IndicatmL pricrs nit o« dlrld«»*» u» In 
pence nd denmlnattaa* *n 5Sp. lUtlauud price/rarnln*. 
mhM ud emen are bated an tatrs* annul report* nd arc nun is 
and. where powilblr. up epdalrd m half-yraily fleam: laej are 
adjoaled lo.lCTof 33 per rent. P.’Es urcilmulnl « IM hasltoT 
art dlctHbaUan: bucketed figures Indlrate IB per real, er meiw 
difference II (Bleu bird n> -nil” dlBlriballon. Co»m an b»rd 
on "nulmin" distribution. Tlrfda. ownmlng malmenanre oT 
net dirldenda on ennrnl rale of ACT. arc boned an middle prices, 
ire *ro»» ud allow for mine of dec bred dial nbntlons and nghia. 
Securities with denominations oilin' (ban sterling arc «a«rd 
Jnclnthr af I be Insesloacnl dollar premlnm. 

a Sierllnc denpmlnalod setoriiic* which include Investment 
dollar premium. 

• “Tap" Slock. . „ . - 

- Hlcba and Lows marked that have bean adjusted 10 aHotr 

■ lor right? Issues lor cosh, 
t Interim since increased or resumed. 

t line run since redneed. passed or deferred. . • 

it Tox-fren to a on -reside nit. 

4 Fieurea nr report awaited, 
ft Unlisted socurity. 

fl Price at lime of suspension. - 

f Indira'ed dividend oiler pending oerip aad'or rights Issue: 
coier relates to pm ions dividend or forecast. 

Knee of Slump Duty. 

♦ Mercer lud or reorganisation in progress, 
a No* eomp-iruhlo. 

4 Same inicnau reduced final nad/or reduced enrnlnga 
inriicaied. . . . . 

} FcnraS dividend; cover on earnings updated hr latest 

lnii-nir. lUUrmaiL 

: c-»er allows fur r (inversion of ‘•haroj not now tonkins for 
du i Joints or rantrtnc onlj lor restricied dividetuJL 

* cover does not ollou [nr shares which may also rank for 
dividend nl j futuie dale No f K ratio usually provided. 

V Excluding a flnoi dividend declaration. 

■> Hrgional ivicc, 

h No par value. . . _ 

a Tk tree, b Kl cures based on pmpocWs or other omcnl 
estimate e Cents, d Dividend rate paid or payable on part » 
nt capital: cover based to dividend on full capital. 

P Redemption yield, f ttal jletd. g Assumed dividend Sad 
virld. b Attuned dividend amt >ldd after scrip l'>ut 
432 | 9 |14.1 j payment from capita] hhj mi. k Kenya, m Intenm higher 
than previous total, n Rights iwno pending, q Earnings based 
on preiiminaiy fieuiws. r Australian cummry. a Dividend 
and vield exclude a special payment. 1 Indicate! dividrnd: 
cover relates lo previous dividand, P.‘E ratio based on late** 
annual camlugs n Forecast dividend- cover based ps 
previous year's earnings, v Tax free up :o 30p in the £. 
w Yield illon for eurrencydausc. y Dividend and yield 
based on merger irrmv t Dividend and yield Include a 
special payment: Cover does nor apply to special payment. 

\ «j t i dividend and yield. B Protwcncr dividend passed or 
5.5J J deferred. C Canadian. F. Lone pncc. G Asrjovrd 
53 ± dividend and yield after pending scrip and or rights issue. 

33 H ihv idvnd and yield boned on prospectus or other ofiicini 

2? a? males for 1B4B-T7. K Figuivs based on proxpeetut nr 
other offletat eMimsivs lor 107677. M Figures blued os 
pro" pee luv nr oi ter off lei (U estimates for 197t>. N Ptnaer.d 
and vield ba.xcd on pro;pcctus or other nflietai estimate? /nr 
<1 Grt>*s T Figure" assunW. I* No significant 
■ Corporotlow Tax payable. Z Dividend total to d»;c. 

Abbreviations: « dirldend: it n serip Issue' r n rights; 

n n all, 4 eg capital distribution. _ . 
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This sendee is available to every Compamji dealt In on 
$lock Exchanges through rat the United Kingdom (or a 
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NOW UNION OFFICIALS AGREE 


Halewood less efficient 


than Belgian plant 


BY TERRY DO DS WORTH, MOTOR INDUSTRY CORRESPONDENT 


A REPORT compiled by a joint four car companies, were mem* led to the tripartite mission in 
party of top-level managers, bers of a joint motor industry July. 

shop stewards and civil servants iteam which made secret visits While accepting the general 
involved in the motor industry earlier this year to the two Ford conclusion of the tripartite re- 

bas concluded that one of factories. port that Ford's Uenk plant 

Britain's newest car plants The visit was arranged under had a better output record than 
operates Ipss efficiently than a the auspices of the tripartite Halewood. the trade unionists on 
comparable factory on the committee. the organisation the committee have been caxe- 
Cnntinent. brought together earlier this year ful to express this as a question 

The report, circulated only by Mr. Eric Variey, the iDdustTy of efficiency rather than produc- 
privately so far. compares the Secretary, to develop a more tivity. 

Ford operations at Genk in Bel- common approach to tackling the They have taken clear steps 
pium and at Halewood in Liver- industry's problems. tD avoid the implication that 

pool. It is the first time that Tt is composed of Government British car workers do not work 

senior trade union officials have officials: managing directors of as hard as their 'Continental 
admitted a disparity of "big four ear companies; counterparts, and point out that 
standards between the industry Mr. .Tack Jones of tne TGWU; efficiency can be affected by 
in the U.K. and some parts of ^nd Mr. Hugh Scanlon of the many factors, including com* 
Europe. AUEW ponent supplies, managerial 

It goes some way toward con- Another member of the team, standards and industrial rela* 
firming criticisms of the indus- Mr. Frearsoc, plant direts tions. 

try's poor output record in the tor a J, Longondge body and 
Central Policy Review Staff's assembly, said that he would fiattleSTOUQd 
report last rear. ,lke , t0 take . “ore Loyland *j*iiicg*uuuu 

workers on trips to examine But they are in general agree- 
'Mn rlnfiht Continental car production ment with one central point of 

1 7 * v, ♦ methcids - . , the tripartite report, that Genk 

Among those contributing to He was impressed by the has a better record of continu- 

thc new document were Mr. Bob mobility of labour and the trust 0 us production 

Wright, a former executive mem- between workers and manage- The issue of continuous pro- 
ber and now assistant general mem at Genk. duction has become the main 

secretary-tMect of the Amafga- The two Ford plants were battleground in the British 

mated Union of Engineering apparently chosen For the exer- industry. The British Leyland 

Workers; and Mr. Moss Evans, cise because they were used for and For d managements in par- 
national organiser of the Trans- similar purposes of comparison ti cu Iar have been hammering 
port and General Workers by the Central Policy Review home ^ messaffe that substan- 
,‘? n - . . . . , . , . . . Staff in rts damning report on tialimprovementsinproductivity 

5a «I? * r,tish mdustry *?*,*“£ t can accrue simply from achlev- 

The report highlighted the it came to the conclusion that j ns a steady production flow, 
smoother operations of the Ford there was a considerable pro- p or( j has adopted a new and 
?J« nt and Ereedom ductivity sap to the disadvan- serious towards the small 

from industrial conllicr. race of the British car manu- divnuies whieh have a crucial 

There was no doubt that this torturer*. It also thought this effect on the rest of the produc- 
factory had a higher level of failinc had more to do with poor *j on j| nes 

efficiency" than the comparable work methods than with differ- tHoartit* renort mav he 

Ford riant at Halewood. although ences in capital investment, a Dr e«ntS at a laree seminar of 
W'chl .trps.ed Ih.t.hl. did theory which i ran counter to ft. SS5? 5Kp ttSKrdl 


Europe Commission 
sets up steel 
production quotas 


BT DAVH> BUCHAN 


BRUSSELS. Nov. 24. 


not necessarily mean that the standard trade union argument. a mana «T er s although it could 
■“» -"*'»■ Wtoirtiis that report pm- SlrS hKmtarSSS to F?rd 


Belgian employees were working 

harder. sure ^uilt **{? * n trade “J 1 '® 1 ! to be" examined in isolation. 

Mr. Wright and Mr. Evans, movement for more proof of _ _ . 

vdth shop stewards from the these differences and eventually Car industry disputes, Page 13 


Exchange control curbs worry 
Export Houses Association 


BY MICHAEL BLANDEN 


SERIOUS CONCERN is heing the Bank had given them a “very The importance of the trade 
expressed in the City over the helpful reception." was underlined by the- Export 

impact of the new exchange There is also uncertainty Houses, which said that a recent 
control restrictions introduced among commodity dealers, par- survey shows that third country 
last week on important areas of ticuiarly in the ** minor” metal trade totalled some flbn. a year, 
invisible earnngs. traders. In a special message to and of this over half was rn the 

The British Export Houses (he Bank. Mr. L. Lubett. chair- overseas sterling area which is 
Association. reprcsenlinK export man of the Minor Metals Traders' particularly affected by the new 
finance houses. confirming Association, said the new rules regulations. Third country trade 
houses and merchants, expressed could put a “ stranglehold " on also accounted for 80-70 per cent 
worries at a meeting with the the activities of U.K. metal mer- of the merchants’ business. 

Bank nr England yesterday. chants trading in world markets. The Export Houses said thev 
The Association said the* new The restrictions, announced at accepted that it might he neces- 
rules wrre introduced without the same lime as last week's re- sgjy ^mit the role of sterling 
consultation, and “appear af first imposition of The corset controls j n financing third country trade, 
sight to present insurmountable on bank lending, are designed to *• b u1 ft believes that it should be 
difficulties m many members' eliminate the present widespread possible to achieve this objective 
operations." use of sterling in financing trade w hii c continuing to enable this 

Until clarification was avail- between third countries outside trade to be carried out from this 
able, the Association said, new the U.K. Instead, merchants are country.** 

business was halted. Last night, required to arrange lines oF „ . ' ‘ . ... . . , 

Mr. G. E. D. Ronhiini-Oirter, the credit in foreign currency m Curbs worry commodity traders, , 
chairman of the Association, said finance this trade. Page 31 


THE EUROPEAN COMMISSION been christened, had been held 
approved in principle to-night a up by West German objections 
comprehensive package of to Community “dirigisme. But 
measures to aid the ailing Euro- these were overcome to-day when 
pean steel industry, the first the Commission decided to set 
time it has used its powers under quotas only for the two 
the 1951 Treaty of Paris which “rationalisation groups” (with 
set up the European Goal and some five companies in each) 
Steel Community. ’ into which the German steel in 

Its main feature Is the setting' dl ^J ^mm^ouotia will 

European companies, phis moves indivldua] compames ‘ 
to curb imports and a stand-by The quotas, to take effect from 
system of minimum reference January 1, will' not be set on 
prices. crude steel production per se. 

Under Article 5B of the Paris but on actual deliveries within 
Treaty, the Commission can, tbe EEC of five' products t Wire 
with the assent of the Council rod, reinforcing bars, sections, 
of Ministers, declare what is heavy and medium plate, and 
described as a “state of manifest cold rolled sheet 
crisis.” Companies will be free to pro- 

The package wBT be formally duce for export or to stockpile, 
announced on December 8 by Still undecided at the moment 
M. Henri Simon et, the Com mis- is the exact method of arriving 
sinner hi charge of steel, who at the company quotas whether 
has in recent months scurried it should be country totals or the 
between national capitals and EEC total that should be carried 
steel company board rooms pre- out. 

„ It U felt that if the EEC total, 
- j- v -j e ? esact quotas for companies in countries where 
individual companies will be ^mand is felling sharply, like 
worked out It is understood Belriuin mav sain at the 

STiSSAjrssrii & «S«tTof“ y o»T 4 <£ e 

SI £$“«*-■* holfflB * 

duction in the first quarter of J!^ ort l,5£,,?J 
this year .and rather less than is ^restraint such as that 
expected in the. last quarter. recently offered by Japan, which 
■ At the same time M. Simon et accounts for 15 per cent of EEC 

will announce a maximum tar- sports. 

get of 2.8m. tonnes for imports Talks with the aim of reaching 
into the EEC in the first quarter a similar undertaking from 
of next year, though this would Spain, a provider of just under 
not take the form of a 1 quota 15 per cent, of EEC imports, are 
' The Simonet plan, as it has to start soon, officials said to-day. 


Accord on Zimbabwe 
date in balance 


BY BRIDGET BLOOM, AFRICA CORRESPONDENT * 

GENEVA, Nov. 24. 

AFRICAN ACCEPTANCE of conference, are proving a tough 


Britain's new proposals on an in- test of tbe unity of the Patriotic 
dependence date for Rhodesia Front 

hung in the balance to-night as Having got Britain to commit 
tbe African Nationalist leaders of herself at least to an unequivocal 
the Patriotic Front tried to work date for independence, many 
out a common position to present delegates would tike to move on 
to the conference chairman, Mr. to discussion of the main agenda 
Ivor Richard. ‘ item, formation of an interim 

.MBfe-rastt SK-wsrt 

March 1. 1978 as the ultimate X ^SSitaS 

date for independence, phis an AfriSm SilasiS MnSbSe 
undertaking that this could be ^SS^surKSOTt ii TSe 


in 


thow,,t 'Sfflissssjff j 


German reaction cautious over 
depreciation allowance call 


BY ADRIAN DICKS 


BONN, Nov. 24 


THE WEST GERMAN Govern- too tittle bad been spent on new tion of this trend during the 

ment reacted cautiously to-day investment fourth quarter. 

to the suggestion by its top The proposal by the panel was TJle F , iV p Wise Men v report 

panel of independent economic not touched on in to-day's takes a less optimistic viawof 

advisers that il should assist the Cabinet discussion on the the ^ prospects than most other 

labour market and relax cor- economy. Herr Hans Friderichs, SL^eSatore sSL an^veraS 

porate tax depreciation allow- the Economics Minister, called it unemnloyment floure of goooflft 

anres in 1977 to the tune of some “ rood for thought." and raid it SSreSrS 

DM3bn. ( 1.765m). would trt studied in fcUIL ^ Si % 

In a Press conference here cn JJSs ot the de^ee to^dt 2,1 ne ^ are 

to-day to present their annual tfir dmSS** Sj taken - The 3 r that a pre- 

report. the panel known as the apnrov^W oreralf if raut «mary growth policy pro- 

"Fire Wise Men," (they are five SmS Gramme" would cut the unem- 

leoding academic economists) GownJneS payment rate by 100,000 and 

attempted to play down the SSffLSSpSSS to? n ven? add 1 *** rent - GNP 

reflationary imp Uca tions of their S"»*h. 

proposals. 

Professor 


K w? JnZ e Nb^nTJM U r settlement. Observers last night 
m S «W*t*d that there m 

?Sti5?tic FfoJt PartnerS ^ Probably a riigbtiy better than 
Fatnotic t ront. _ even chance of the Front agree- 

iv/l in S to accept the proposals and 
Many meetings . continue With the conference. 

It is understood that there are ***“* *2" 
objections to the proposals, in Si ob3 ? ct ’ 

particular from members of Mr. 

■ Mugabe's delegation, principally ZJlSSX. 
on the grounds that Britain has 0 j* ^ J , * sta ? e cam( 5’ 

not committed herself to the and inde « d shonUi oot - succeed 
Front's prefixed date. Decern- Alternatives 
her l next year. • ~ . . . ., 

. . . „ r There is to be another meeting 

There has been a spnesof 0 f yj e Front to-morrow, after 
discussions to-day, beginning which it is thought Mr. Richard 
with ?n internal meeting of Mr. would be 3^,^ to ^ 
Mugabe s delegation tills-. morn- plenary session of . thle 
ing, followed this afternoon hy conference 
joint discussions between the, if there £ no agreement at that 
two Front delegations. - - session, Mr. Richard has only two 
Then there was a private meet- real alternatives. He- could either 
ing between Mr. Mugabe and endeavour to meet tbe probable 
Mr. Nkomo. Later to-night the request that December 1, 1977, 
two men met the observers of become the accepted date for 
the “'front-tine” African States, Rhodesia n independence'; or he 
wbich it is thought are broadly could adjourn the conference, in 
in favour of the Africans accept- theory for a short while' to allow 
ing the new British formula. time for reflection, in the hope 

There can he little doubt that that when reconvened ft would 
tbe British proposals, which go discuss the interim government! 
much further toward*" meeting On present showing the latter 
the African position than 1 ' any so seems the most likely course, 
far in the four-week stalemated Rhodesia's guerilla War, Page 6 


Their conclusions received a 
favourable reaction from the 


Fresh support for the Govern- 
ment's view that no new 

Professor Olaf Slevort, the measures are required c»mc in a ’^ eacu ° n irom ine 

panel's chairman, said the pro- separate .study published bv the ttte G* 1 ™ 111 , trade 

gramme did not call for any Bcrlin-twscd Deutsche Lnsritut “’[eamaation. Employers 

change in overall economic flier Wirtschafisfarsc-hunq. teoerations welcomed their 

policy, hut attempted to ti reports a 6 per cent. 

"improve the structural condi- increase in real Gross National 
tions for production.' Too little Product growth during the third 
had been done to create new quarter— equal to that during the 
jobs during the past year, and second— and predicts a continua- West German politics Page 4 


depreciation allowance proposal 
and warning -that wage settle- 
ments should sot e Breed this 
year's. 


Continued from Page 1 

Callaghan 


Continued from Page 1 

Observer 


miracle that so much ha f been 
done so quickly." Last week the 


The earliest Bills, to be pub- now was that world economic 
limbed this week or early next, growth bad slackened since the 


rommiktee has reported, a wide- atinn would inevitable necupv. - 

ranging Criminal Law and people's minds and, in ’a sombre C0Dtest fD r the future ownership 

Administration Bill covering review of the world trade situ- 1 °*. Observer appeared 'to be 

squatters and hooliganism, ation, he said there was no doubt i sldl between the two newspaper 

restriction on unemployment that the climate had deteriorated Rupert Murd. , ' fc h's 

benefit to some occupational pen- u n m then there had w. ’ ** ew ® i International, publishers of 
sionprs, rerorra of patont bv,-. thot JS 6 .5““ J 5 d .. lie ” £ 

and an extension nf the flshtos recover, might he too fast or i?- ^ HanB5- 

limits to **, miles. ^ J 

the London Evening News. 

. . . . . . . , — Both had expressed confidence 

wi! be on shipbuilding nation- first quarter of the year and in J that they were near to sisnins a 

ausation. devolution, fishing most countries, including the - - 

limits, and increasing employers 1 U.K~ inflation remained too high, 

National Insurance contri- "Tt is still an open qoestion 
buttons. as -to the continued strength □[ 

But as Mrs. Margaret Thatcher, the upturn in world trade. 

the Conservative leader, com- The prospects depend almost . 

mi nted in a speech fiercely exclusively on the U.S., Germany i London next week for his firet 
critical of the Government’s and Japan. Our estimate that i visit to his new acquisition. A 
handling of the economy: “ It will on present policies, there is more j statement issued, in London said 
net be legislation which domin- prospect of the down-side risk in ; that no changes were planned in 
aics i he lives ot people this year, world trade than of too fast an j existing personnel and Mr, 
It will be how successfully we. expansion. Donald Trelford would continue 

manaRP to enpe wifh the conn try's “Tbe prospect, in this case, is las editor, 

deficit, with public expenditure that unemployment will continue I Lord Goodman said yesterday 
and with taxation." io rise in this country and in ! that this deal stood out as being 

The Primp Minister admitted many other countries. This is a ! best in the interests of readers, 
that the country's economic situ- matter for. senoua concern." | staff and the general public,- 


Callaghan backs MP 
under attack by Left 


BY RICHARD EYAN5, LOBBY EDITOR 


deal, but it is understood that tbe 
Atlantic Richfield agreement has 
offered more security as well as 
ensuring greater independence 
for The Observer. 

Mr. Anderson is expected in 


MR. JAMES CALLAGHAN inten- wisdom of the appointment, 
sified bis campaign- against a which, tbe National Executive 
takeover of the Labour Party by Committee will consider ratifying 
extremists by writing yesterday at its meeting next month, 
to Mr. Neville Sandeison. the Mr. Sandelson, 52, Is a. barria- 
moderate MP under threat at ter and a founder-member of the 
Hayes and Harlington. moderate Manifesto Group at 

In the letter, sent * shortly Westminster. He has been con- 
hefore Mr. Sandelson attended a ductin S a f* ud some trade 
meeting of kin general .manage- onion and Left-wing people in 
ment committee when his future ^ .constituency since be sue- 
was under discussion, the Prime ceedod Mr. - Arthur Skeffington 
Minister emphasised the MP's to the . seat - in 1971. V His 
assiduous record and the un- opponents were particularly 
swerving loyalty he had given the critical of his active support for 
Labonr Government at West- Common Market entry, 
minster. ri m ' V .' *- -• 

He added that he knew' of uo Outspoken Views 
rrason why Mr. Sandelson should HIs : position was worsened by 
not continue to represent the his organisation of- a - defence 
constituency for many years and campaign on behalf of Mr. Reg 
hoped he would be able to do so: Prentice during Mr. Prentice's 
D< . j _ running dispute with- his., con- 

Bilint methods Stittxency party* Newham North- 

th? wum^Si iSS JS 8 ' a Mr.Jahdelson had * majokty 
' M 5- of M20-*t the tost -General Eteo- 

intends to use to hon. He Is regarded at West- 


Callaghan 

rai fi®t® r as^a conscTmitioW Sp 
of the Labour Party, who draws "Sequent ‘Attacks 

Wbicb he sees as a grave danger from the Leftwing because of 
both internally and to the party’s his outspoken views about 
standing with the electorate. _ . extremist infiltration, . - 

“tt* week the Prime The routine meeting of the 
Munster stepped into th£ patty general management committee 
dispute about the appointment of last night discussed whether to 
Mr. Andy Be van, an active Trot call a special meeting to con- 
skj-ist, to the post of national- sider dropping Mr. Sandelson 
youth officer. He made -clean-. his as candidate at the nest GeneraJ 
grave reservations about f the Election.- • . . 


THE LEX COLUMN 



Tesco did’ not push . up its" 

poa m^ gnu inffl 'index fell 1.3 to. 299.0 

later than most of the. coapeb-:- “ 
tion*. so an lS^er dant. sales rise 

in the half-year to midiAugust’ " 

looks, nmnspiriiig. After 'aft: 
price Inflation was running, Tit" 
around 144 per ce fl i tiuring toe' 
period, while new selling spaw 
would have added about S.'-per -, 
cent, to tbe growth figures ^ -'and 
Tesco’s non-food sales .rose by 
something like SO per eimL 
However Tesco argues that it-, 
has actually managed to increase' - 
its share of the grocery, •market..' 
trade a tittle as a result -of -itS: 
pricing policy, since the overall 
figures have been depressed >y 
a very sluggish performancelin 
its sizeable tobacco .and drinfcr: 
business. It adds that a further; 
slight fell in its net margin-- 
which has limited the rise in' 



count „ r 

to be .anticipating a downtv 
in MT/R: its holdings; -oLs 
giks rose : from nil to £OTb 
the October banking 
Since when there, has apj 
been a further aizeabie ipi 


House of Fraser 






W refieet boyera^mg kd- 
store openings. ' - of the. guaranteed terms 


for switching from other stocks.- 


There is now * good, .dnK- Hopes for a further eady' re- 

dnrtton in Minimi^.' Labiting 
somewhat ov “ J* e Rate were dashed on Tuesday 

whole. As a result of th e- la test b the authorities' ' action, in: 

ZE*JSL SSfW Pitting . the discount : market 

a tenth compared with terpreted as a clear signal that 
over a quarter 12 months; ago. ^,7 na T 

But the trouble mw is. that J* 

Tesco'e sales growth see&$r$j> ipT,i2Sl*??£5iS 

have tailed off noticeably -since signMcaut further 

apply to aB the compefiWbn^ 
for- instance,., the John Lewis 
Partnership seems to .- 

moving ahead— ^and .it is clear. g? etin „ from Jokers. V- 
that Tesco is. still up -against ^ nwea "WJKfWl-S 
heavy competitive pressures.' - scope for lowering 

The group is attemptingvto ^ the remainder of the finan- 
counter this by ite heavy invest- aal y ®f r - „ The reasomng starts 
meat in new stores. /But the from the fact that ;ti though the 
shares have fallen twice-- asrfesf banks* interest -bearing eligible 
as the market since, the summer, liabilities (IBELs) axe being. ree-. 
and a- prospective yield -of 81 strained by the : corjet, the- 
per cent: at. 27 iP reflects . the money supply ^DSr the M3,defini- 
worries ahout Tesco's continuing -UOn also includes thy unrestric-r 
commitment to mediuni-siad ted non-intereSt-bearihg eligible 
and small units- ■• •• - - Ifebilitiey'fNIBKEB).: A high 

.. J .--;' ' -.level of/MLR .-implies a high 
fntArmf rnfpc opportunity eost when money is. 

interest > . held . ip. , non-interest-bearing'' 

Some of the steam has^gope aecouhtejjnd hence, a-teodency; 
out of-, the ^lt-edged market for NtBEjL^’.to fa^l .(as'they' did 
this week.;, and although the Gov* after ^ie teceht.jffinips : in MLR), 
eroment Broker was supplying IT • interest \r«des - drop back 
the long -tap yesterday the again ’ .slgrtificanti, 
amounts were. fairly small; the could. drift back.'" 
business may . ha ve .- been Ax- of> NJBELs thus 
plained by switching and by toe Twtofe§ to bid for mn 
need for the. jobbers to square making it more dif 
their, books rather than by authorities', to keep under, the 12 
genuine investment demand, per cerit. ceiling for MA 
Over £400m. of the ffiOOm, But tide, is not the .'whole 
tranche, incidentally- could now story*'' -for toe authorities ' need 
be gone. As for to-day’s issue of to keep money rates easing iii 
the new short tap',, a reasonable order tp maintain entbusiasm in 
level of " subscriptions is ex- the gilttodged market The die- 


- . House of .. Fraser’s 
-buoyancy in the third 
stems from improved mat' 
as much as from any uotin 
sales “ breakthrough during.- 
autumn. But demand is 
moving up sharply so wi. 
third quarter of £4. 9m. pr : -- 
(against ; £3.3m!_ a .year V 
under its belt toe group is L - 
to emerge comfortably a'.-r 
-overall tois year — possible 
£23m;,.- against £20Bm. 
would provide . earnings ... 
’todre of over 9p, enougl 
cover's, prospective yield oE ; 

PM- Cent ht 57p roughly t 

"'V-Salrosiice^Ortober are 
ning seme 26 per cent hi ' 
and Fraserb gross margim ' 
stiH improving. There, has ' 
a inoye back hrto higher mat 
fashion wear iti London ; ' 
costs generally are ristog i 
slowly helped by a -reductic 
a. tenth In toe workforce , : 

June; , third qnarter net hm^ i* 

" are a iull;26 per cent up or 57 ’ ** 4 
second three months- of 1972 til a S 
In fact -the - current 
dominam final quarter migh . 
surprise- mrybedy— but ... 
econenne outlook for demar, r . 
1977-78 - is leas fWomiBing. - 
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deposits 
fbe tom 
hgtoe. 
Lsanff 
for the' 


Buildmg. materials 

TunneL- Cement's interim- 
fits are 41 per cent, ahead a. 1 
is running its existing pto 
dose -to capacity, but it is.y c * 

denying: - ttia*;-. prospects 
demand are ^Ibp&inglnwMsacdi a to r 
grim. -With the closure tri.. ( 

West Thurrock works it-ha; ; 
fts capacity, by almost -a ' 
and! is now talking in tern 
cement deliveries S to 9.. . 
cent 'lower in calender '- , 
againtt ; 5 t0 6 per cent, v- ' 
inated a:Tew. months ago * : 
the’ prospect- of another. 3 
cent, dip bext. year. ? At-, 
levels 1977 cement otttptrtfllS 
be 'around ^percent dowu 
1973 levels; ; "' . ' - 1 

• -With builders forecasting ■ 

1977 . housihg starts may • 

40,009 to 60,000 down on ‘ s ’ 
year’s;-- estimated 16C;;." 
Tunnel's gloomy views ft’;'”' 
Redland’s recent comments. - 
its sales - volume in the " 
wouhJ .be perhaps 35 per 
lower In 197778. I6tu.x 
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Weather 


U.K., TO-DAY 
CLOUDY, bright intervals. Rain 
in places. 

London,* E. Anglia,’ E. Midlands, 
Chanel is, S-E^ Cent, S-, 
S.W. England 

Cloudy, .toy,' some sunny 
patches- Max. IOC (50F). 

W, Midlands, Wales, Lakes, 
Is. of Man, S.W. Scotland, N.W. 
and Cent N. England 
Cloudy, dry. Max ICC (50F). 
N-EL England, Borders. 
Edinburgh, Dundee, Aberdeen 
areas 

Cloudy and dry, some bright 
intervals. Max' 10C <50F). 
Highlands, Moray Firth area. 
NJE. Scotland, Argyll, N. Ireland 
Cloudy, dry, light rain later. 
Max IOC (S0F>. 

N.W; Scotland," Orkney and 

Shetland 

Cloudy, rain at times. Max 
8-10C <4B-5pF). 

Outlook: Rain, chiefly in N. 
and W. Some sun. 

Ughtingupc London. 16.29. 
Manchester -16.28, Glasgow 16.26 
Belfast 17 J9.-. 1 


BUSINESS CENTRES 


' . Wday ' - 

l&ld-dar, ' 

,*c - a Ff • v 

Amstnadn U # ffilijRTObg 
Athens C a ISlHautrM 
Baro-lona S ll SSMMandWr 
Belfwi . C .1 O Mplbonrne 
Belgrade. C 1 an Montreal 
Bertln • SB i. 34 Moscow 
BlnmslUQ C 10 30 Mnnk* 
Bristol R 4S JtewcMfle 
Brufiscls 5t o : 41 Hew Yort, 
Budapest c a 73 Oslo;. - 
Cain * P St TBJ'Pjurte 1 
Cardiff 

Colo*ne ... . _ 

Copenfasa S 2.» 

bn Ufa C . r 4B 

ROirfmrgh C. '1J fH 
■CencT* S "-? 'ff 
Qlaaaow C II .SB 
a. Kook' 8 U M 
Jotrax . — C » ta 

Lttboo S 8. « 

Laadba -Clo 


% 


F 8 46 Penh '• • 

R. 5 ttRlo deJ'o 


Rowe 


Stpdapilm^ 


SyShtof 
Tehran " 
'7\jkra 
Tomato ' 
Vienna 


T'day 
Mid-day 
•C ' 

C 3 
S 11 
C- 10 
c m so 
c -i an 
C -3 27 
C .1 TJ4 
.-3B 

S 4 
5 —3 
e 3 
F 54 ■ 75 
X 31 
S 13 33 
son 

F-8 XT 
C'W'78 
C.,W 34 
Cl ? « 

c-saa; 

C 3 3? 


HOUDAY RESORTS 


MW-day 

S s « | Jersey 
It 50 1 lu Palms 

Majorca 


Btenttz .. 

BUrtcvooJ c .. 

Bordeiox -P . s 

Cap*- Til B IS M Malaga, 
Flwenee . S U ■ 32'rMaUa ' 
GQnitar - V 15 
Gntrow C M . 
ronstmrtik C a alxiea 
nrwBMs--C- ii- sapfjmice 


58 Nairobi 
Naples • 


£ ot i taarr ; io- 


Vdsy 
KM. daj 1 
•C 

C » so 
F.JU. 70 
C 12 34 
F’ 13 38 
C 13 53 
S 33 . n 
S -II 32 
P . Id ' St 
S «.« 


S-*Rain.- &r doody. an— 6iu». 

It Tilllllir.il . 


F— Fair. 



■’ The 


; 


1-5.. . are esential for East-West tracie.tp.flo urisfu - .»? 


, r.r. 
h i;d 
•- *\:\ 

COM 

• s 


: Moscow Narpdny has been, an integral part of thfity. 1 /; 
Gty pf London since 1 9 19 and foday enjoys very clo- !; ^ •. 





. -1 / 'The bank-’g unrivalled experiencein the . '■ V = ' j- 
-finance of East-West trade makes it the ideal dho^r 


J ‘»¥r 

• lr 


. -;for any company or Qrganisatlpnientering tods 
- v ; . frgWy important area of world commerce. 
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Tbe bank forEast-Ufest trade 


■ .-.-iq 




24/32 King WilliarnStreet, London, EC4P 4JS 
"v’ ; ! - , Branchesln Beirut andSin^pore 

Repr^entative lOffia in Moscow • 
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..TOTAL A$aETS:EXCXE0 £1,200,000,000 


H*cserBd at .ttw Post .OfEwa ' PrtHf*d Hr SE CteBMBrrPresr.fcn- tod P® 
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